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REVIEW OF THE MONTH. 

During the past two months the increasing 
seriousness of economic condi- 
tions in European countries has 
once more led to the conclusion 
that an international conference for the pur- 
pose of discussing problems of common interest 
will be necessary. At the sessions of the Su- 
preme Economic Council held at Cannes dur- 
ing the early part of January, it was deter- 
mined to hold a general international session 
at Genoa beginning on April 8, and invitations 
have accordingly been issued not only to the 
countries included in the League of Nations 
but also to Germany, Russia, and to the United 
States. 
meeting of the kind that has taken place since 
the so-called Brussels Financial Conference, 
which occurred in September, 1920. Theresults 
of the Brussels Financial Conference have been 
important in the development of public opinion 
and in the diffusion of better understanding in 
regard to the issues which must be met and 
settled before a satisfactory disposition of pend- 
ing international problems can be made. The 
practical outcome of the Brussels conference in 
a financial way was the proposal of the so-called 
“finishing credits plan’? and the Ter Meulen 
plan for international financing of commodity 
movements. Neither plan has thus far been 
successfully applied in practice, but, on the 
contrary, the conditions which these plans were 
intended to remedy have, if anything, become 
more acute than they were at the time. 

In issuing the invitation to the United States 
for participation in the sessions 
at Genoa, the allied govern- 
ments have furnished the fol- 
lowing “‘agenda,” or list of matters which are 
expected to enter into the proceedings of the 
conference: 

First. Examination into means for putting 
into execution the principles contained in the 
Cannes resolution of January 6, 1922. 


International 
conferences. 


The Genoa con- 
ference. 


The session at Genoa will be the first: 
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Second. Establishment of European peace 
upon a solid basis. 

Third. Conditions necessary to the restora- 
tion of economic confidence without endanger- 
ing or altering existing treaties. 

Fourth. Financial questions, such as cur- 
rency, paper money, banks, and banking sys- 
tems. 

Fifth. Economic and financial questions. 

The third item, which has been the cause of 
misunderstanding and disagreement between 
Premier Lloyd-George, of Great Britain, and 
Premier Poincaré, of France, reads in the Eng- 
lish translation of the text, ‘‘ without injury to 
existing treaties.” The very broadest scope is 
evidently given to the field of economic 
and financial discussion which is to be allowed. 
Questions of international indebtedness, of for- 
eign exchange, and probably of tariff relation- 
ships, will naturally be germane to the pro- 
gram stated in these broad terms. Indeed, 
the preliminaries to the Genoa conference have 
already included the formation of a corpora- 
tion whose function it will be to promote the 
rehabilitation of Russia and neighboring na- 
tions, provided that such nations are willing 
to assent to certain specified terms. 

The question which nations should be ad- 
mitted to participate in the 
conference has naturally re- 
ceived much attention. A cer- 
tain section of opinion in Europe has held to 
the view that those only should be invited who 
are already members of the League of Nations. 
In discussing this view of the case, Mr. Lloyd- 
George, in an address before the Coalition 
Liberal Convention on January 21, stated 
reasons for believing that no such limitation 
would be feasible, and then said: 


Participants in 
the conference. 


There is a conference to be held at Genoa, in many re- 
spects the greatest international conference ever held. 
The nations of Europe without distinction have been in- 
vited to come. Why have they all been invited to come? 
Because we want to put an end to these constant wars and 
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rumors of wars, which are just as bad, or at least almost as 
bad, for international business as war itself. 
* * * * * 

When you come to that conference, if men go there, if 
statesmen of all the nations go there determined to do 
their best, determined to remove difficulties and not to 
create them, determined to allay suspicions and not to 
arouse them, determined to help and not to hinder, there 
will be a great pact of peace as a result of the conference, 
and I would appeal from here as far as my feeble voice 
shall extend, not merely in this room, but, even more, I 
would appeal to all men in power, to all rulers of men who 
have got the opportunity to determine it, to go there in 
the spirit of peace and peace will ensue. 

Without peace it is no use having economics. For that 
reason we have placed deliberately on the agenda of this 
conference the first question of establishing peace in Eu- 
rope. We putit first, why? Because unless you can do that 
it is no use somebody asking the experts to discuss finan- 
cial schemes, trade-credit schemes. The trader won’t go 
out in bad weather, he has had enough of it, he is drenched 
to the skin, and there is nowhere yet to dry his clothes. 
You must first of all sweep the clouds away, give him a fair 
and clear atmosphere, and he will go out, and the trader 
will become the missionary of peace. Schemes may expe- 
dite and schemes may facilitate, but without peace every 
scheme must fail. 

I have one other word to say about the Genoa conference. 
* * * Tf you give work to the League of Nations which 
for special reasons it is not adapted to discharge, you do 
harm to the League of Nations. The League of Nations is 
in the making and you can not make things by written 
constitutions. You must create confidence in it, and con- 
fidence can only be created by achievement, and every 
failure which the league could very well afford when it 
was well established, every failure at this stage, is a ruin- 
ous one. It is like the fall of an infant; it may get a broken 
spine, and it would simply limp for the rest of its days. 
It must establish itself, but it can not do that if you en- 
trust it with duties which at the moment it is obvious, for 
special reasons, it is unfit to carry through to such a full 
issue. 


The inclusion of Russia has already been 
the subject of discussion because of the view 
that her participation in the conference would 
imply a recognition of the present Russian Gov- 
ernment or an assent to its policy by other 
participating Governments. Premier Poin- 
caré, of France, in succeeding M. Briand, has 
apparently held to the view that France 
could not well be represented at the confer- 
ence without a previous undertaking on the 
part of Russia to allow full faith and credit 
to her prewar debts. On all these points the 
issues at stake are “political” in the broad 
sense of that term rather than economic. 
many regard the conference as unlikely to be 


successful in the economic sense unless it 
adjusts issues affecting the rehabilitation of 
Russia, Germany, Austria, and southeastern 
Europe generally. Somewhat the same posi- 
tion is taken as regards the suggestion that 
no reference be made at the Genoa confer- 
ence to the question of German reparations. 
Within the past month or more it has been 
contended more positively than ever before 
that the reparations problem is an almost 
inevitable element in any discussion which 
aims to develop a general solution for Euro- 
pean questions at large. 

The Secretary of Commerce, as chairman of 
‘the Inter-American High Commission, issued 
on January 23 a statement relative to the 
general exchange situation of countries of the 
Western Hemisphere. He emphasizes the de- 
pendence of exchange recovery in the world 
at large upon the economic restoration of 
Europe, and as an integral factor of it the 
reparation situation. The statement proceeds: 


The European-American business fabric is constructed 
on a triangle, with one point resting in Europe and two 
points in South and North America. Any consideration 
of the effect of the exchange problem on the trade of the 
American Republics must therefore involve the question 
of exchange stability between Europe and the Western 
Hemisphere. So long as the European vertex of the 
economic triangle remains unstable, the establishment of 
stability in inter-American exchange will be attended 
with difficulty. 

A review of Europe’s situation—the weak, disturbed, 
and unstable storm center in international trade and 
finance—draws us to the inevitable conclusion that there 
can be no stabilization of exchange upon any footing 
until there is a cessation of inflation in the principal con- 
tinental States. Inflation is the result of unbalanced 
budgets, which themselves are the result of the neces- 
sary expenditures upon reconstruction, the unsettled 
situation of German reparations, the maintenance of 
land armaments, and increasing debts. The disturbing 
forces are indeed predominantly European, and while 
Europe has made great progress in agricultural, industrial, 
social, and political stability since the war, the fiscal 
situation continues to disrupt exchange with great 
severity. 

The German Government is not meeting its reparation 
obligations by taxation; while other countries are unable 
to mobilize enough taxable resources to covér their ex- 
penditures for reconstruction, for military forces, and for 
other purposes. There can be no hope of stability in the 
world’s exchange until, in the first place, German repara- 
tions payments have been put upon a basis not only se- 
curing a definite flow of economic strength into the just 





task of rehabilitating the devastated countries, but also 
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calculated to be within the practical power of the German 
people to pay. Furthermore, it is necessary for economic 
stability that land armament on the continent of Europe 
should be reduced. Armies in many States are of such 
size as to necessitate continuing inflation, either through 
currency or short-time bills. The economic loss in pro- 
ductivity of the nations is not measured alone by the 
number of men under arms but by the spirit that sur- 
rounds the entire situation. 


Yet, in spite of this continuous discussion of 
the subject, the amount of the 
reparations payments to be 
made in 1922 still remains un- 
‘settled. After the German note of December 
16, which stated the inability of that Govern- 
ment to meet the installments due in January 
and February, the heads of the German and 
the Allied Reparations Commissions conferred 
in Paris, but no tangible results were reached. 
It had been hoped that the question might be 
settled at the meeting of the Supreme Eco- 
nomic Council at Cannes during the first week 
in January, but the only outcome of that meet- 
ing, as far as reparations were concerned, was 
the granting of a short delay. This delay 
was made conditional upon the payment of 
31,000,000 gold marks every 10 days, from 
January 16 until a final agreement has been 
reached, and upon the presentation within a 
fortnight by the German Government of a 
memorandum setting forth budget and cur- 
rency reforms, and a program for reparations 
payments in cash and in kind during 1922. 
The Government is endeavoring to enact tax 
laws for 1922 and to draw up a program of 
fiscal reform which will enable it to balance its 
budget. It has been announced that the 
bread subsidy will be materially reduced on 
February 16. The price of a 4-pound loaf of 
bread will be increased from 74 to 134 marks, 
thus bringing about a saving to the State of 
several billion marks. The Government is 
also considering further increases in import 
duties, coal prices, and freight rates. It 
appears essential that German plans for fiscal 
reforms and reparations payments during 1922 
should be completed as soon as possible and 
that the scheme of reparations payments 
should be worked out by the Allies by the time 
of the Genoa conference, since discussion of 
the reorganization of European finance and 
trade is likely to be futile until the matter of 


Reparations 
situation. 






























































reparations has been placed on a basis which 
squares with economic activity. 

Belief that the war damage must be repaired 
has not been modified, but the 
best means for repairing it. have 
certainly not yet been found. 
It seems to be more and more admitted that 
the best way of paying France in the next few 
years will be by an extension of the method pro- 
vided in the Wiesbaden agreement, although the 
use of German labor in the devastated regions, 
which was contemplated in that agreement, 
may not prove to be practicable. Payments 
in kind will not, however, ultimately solve the 
French situation, because of the large French 
public debt. During a debate over the budget 
in December it was stated in the French Senate 
that the Government has already spent 69,000,- 
000,000 francs on reconstruction, and various 
cities and industrial groups in the devastated 
regions have borrowed 2,000,000,000 francs 
more on bonds which the Government has 
guaranteed in anticipation of reparations pay- 
ments. As for the other allied countries, pay- 
ments in kind can only be regarded as accept- 
able in very small amounts. On the other 
hand, extensive payments in ‘‘cash’’ presup- 
pose an export balance on the part of Germany 
which can be built up only upon the basis of a 
world demand which does not exist at present, 
and which will not exist until currency and 
trade conditions have been reorganized in 
Europe. Germany exported large quantities 
of goods in 1921, but her internal and external 
price levels have been so out of harmony that 
until December, when a small export balance 
was achieved, the value of her imports ex- 
ceeded that of her exports. The problem of 
reparations payments and _ reconstruction 
throughout Europe are so closely interrelated 
that it is difficult to distinguish them, but it 
seems reasonable to say that a delay granted 
Germany in the matter of “cash” payments 
would greatly facilitate reorganization not only 
in Germany but in the rest of Europe. 

The reparations situation, however, has a 
bearing much broader than is 
found in the relations between 
France andGermany. This lies 
in its significance in respect to the investment of 


New view of 
war payments. 
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capital. Not only machinery for the safe- 
guarding of international trade is needed but 
also active support from the various countries 
which may participate at Genoa in putting this 
machinery to work. In the course of the past 
two years several plans have been promulgated 
both in Europe and America for the financing 
of trade with countries with depreciated cur- 
rencies, but none of them has been widely 
enough accepted to be of much practical as- 
sistance. The Ter Meulen scheme, which was 
first suggested at the time of the Brussels con- 
ference, is the official plan of the League of 
Nations. No actual use has been made of the 
scheme, however, although the terms are well 
known and generally approved. Sir Drum- 
mond Fraser, the organizer, has studied condi- 
tions in the countries which would be the most 
likely lenders and borrowers (or sellers and 
buyers) under the scheme, but the commission 
provided for in the plan to pass upon the gold 
value of the assets to be offered by the borrowers 
has not yet been created. The details of the Ter 
Meulen scheme, which have been frequently 
commented upon, provide for the creation of 
bonds by an international commission on the 
basis of the gold value of the assets of countries 
desiring to create commercial credits for their 
citizens. The bonds thus created would serve 
as collateral for loans made to importers in 
these countries by foreign exporters, who could 
in turn hold them until payment was made or 
obtain bank accommodation on the basis of 
them. The creation of bonds on behalf of a 
country is made conditional upon domestic 
financial reforms, such as the balancing of the 
budget, the removal of trade barriers, the em- 
bargo of nonessentials, etc. In order to put 
such a scheme as this into operation, there 
must be one of two conditions—either gov- 
ernments of countries whose credit is impaired 
must definitely want Ter Meulen bonds created 
on their behalf, or exporters and bankers in 
selling countries must. insist upon the security 
of such bonds in their foreign trade transactions. 
If the assets upon which the bonds are based 
have prior claims upon them, however, their 
value is to that extent vitiated. 





At the time of the Brussels conference, busi- 
~ ness conditions in the leading in- 
dustrial countries of the world 
had not yetsuffered from depres- 
sion in any considerable degree. The develop- 
ment of the Ter Meulen scheme on the part of 
the western European countries, therefore, was 
more or less entered into from altruistic motives. 
Since that time, however, the demoralizing 
effect of the conditions in eastern Europe has 
reacted very directly upon trade elsewhere, 
with the result that recently there have been 
several proposals looking to the rehabilitation 
of the purchasing power or buying capacity 
of Russia, Poland, Austria, etc. The proposal 
which appears to have been officially accepted 
by the Supreme Economic Council at Cannes 
provides for the incorporation of an interna- 
tional organization based upon private capital, 
the participants to include representatives of 
Great Britain, France, Italy, Belgium, the United 
States, Germany, and possibly others if they so 
desire. The declared purpose of this organiza- 
tion is the rebuilding of railroads and other 
means of communication in Russia, and the 
plan contemplates the creation not only of a 
central international corporation with head- 
quarters in London but of affiliated corporations 
in the participating countries as well. Con- 
tributions to the capitalization of the corpora- 
tion are to be made in the currencies of the sev- 
eral contributing countries, but control is to be 
exercised by the central organization. 
Obviously this plan differs considerably 
from the Ter Meulen bond 
proposal, since its purpose is 
exclusively that of providing 
long-term credit. It is also less a Government 
than a commercial proposition. Although it 
presupposes relatively stable political condi- 
tions in the countries to which loans are to be 
made, the latter need not be granted on the 
condition that domestic financial reforms be 
undertaken, as is the case with the Ter Meulen 
plan. In fact, this new international cor- 
poration resembles very closely the measure 
which Mr. Lloyd-George introduced into Par- 
liament last October for the encouragement of 


Changes since 
Brussels session. 
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Meulen plan. 
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British foreign trade. At that time 
£25,000,000 was voted by Parliament to 
guarantee the capital and interest on loans to 
foreign Governments for capital undertakings 
on the condition that the proceeds of the loans 
be spent for British goods. The international 
corporation seems to be an extension of this 
idea, except that the capital of the corpora- 
tion is not to be drawn from public sources. 
One of the strong features of the Ter Meulen 
scheme is that it not only takes care of short- 
term financing but of long-term as well and 
that it gives countries with depreciated cur- 
rencies a stable unit of value, based upon gold, 
to be used in foreign transactions. The inter- 
national corporation does not aim at creating 
machinery which will stabilize currencies and 
facilitate ordinary short-term commercial re- 
lationships, but it is concerned rather with the 
development of certain public undertakings in 
countries where these have collapsed. Aside 
from the provisions which have been made in 
the United States in the Edge Act for the 
creation of corporations to advance funds both 
for long and short time operations in foreign 
trade, and in the War Finance Corporation Act 
for the handling of agricultural paper, most of 
the plans which have been put forward here for 
the rehabilitation of eastern Europe have had 
for their purpose the substitution of a new 
international currency based upon gold for the 
debased currencies of Europe. This type of 
reform presupposes the active assistance of 
the United States, since it is the only 
country which can spare gold to build up re- 
serves for foreign currencies. Actual plans for 
the execution of such a reform are less devel- 
oped, however, than is the case with the other 
proposals which have been discussed. But 
none of these propositions has any considerable 
weight of public opinion behind it except the 
Ter Meulen scheme. This plan seems to have 
the support and approval of western Euro- 
pean as well as American bankers and financial 
experts, probably because it appears to meet 
the needs of the various types of foreign trade 
financing. If the Genoa conference could bring 
about a recognition on the part of potential 
borrowers of the necessity of domestic financial 
reforms and on the part of lenders of the de- 








sirability of the security furnished by the gold 
bonds, the necessary machinery could be almost 
immediately made effective. 

The savings which will result from the limita- 
tion in armaments decided upon 
at the Washington conference 
will, unfortunately, affect immediately only the 
three countries whose finances are already in a 
relatively sound condition. It is estimated 
that the reduction decided upon for the United 
States will save about $200,000,000 on the 
present building program. The saving in 
England and Japan will reach an amount ap- 
proximately equivalent. In France and Italy, 
however, no increase in naval armaments had 
been contemplated in the near future, and the 
savings brought about at Washington will not 
affect their immediate problems. 

It is particularly important in the present 
situation not only that governmental budgets 
should be balanced, so that short-time. bor- 
rowing by the Government may be discon- 
tinued, but also that the sum of Government 
expenditures should be decreased in order to 
reduce the tax burden of the business com- 
munity. In most countries, however, curtail- 
ment of taxes seems highly problematical at 
present. Only in the United States has it 
been attempted. Any savings which result in 
England next year from a decrease in expendi- 
tures will probably have to be applied to debt 
reduction. The situation is much the same in 
France. In Italy the difficulty of increasing 
Government revenue to meet expenditures is 
almost as great. In Germany the balancing of 
the budget is complicated by the fluctuating 
value of the mark, and large increases in taxes 
are planned for the coming year. 

From the preliminary announcements of 

Return to gold unofficial character, as well as 
standard. from the “agenda,” it is clear 
that discussion at Genoa is likely to relate in 
no small measure to the restoration of the gold 
standard, or, in lieu thereof, to the develop- 
ment of some plan for the stabilization of 
foreign exchange. Much difference of opinion 
exists concerning the specific means to be 
employed and the incidental difficulties likely 
to be encountered in bringing about a return 
tothe gold standard in Europe. But there is 
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a gratifying unanimity of opinion among lead- 
ing economists, financiers, and statesmen to the 
effect that any permanent rehabilitation of 
credit and currency systems will necessitate a 
return to a gold basis of some sort. It is quite 
obvious, however, that prior to any attempt to 
reinstate the gold standard, many complex 
problems will have to be solved. These are 
problems connected with reparations payments, 
with domestic and foreign indebtedness, with 
the effect of national policies upon the amount 
and direction of current expenditures. The 
issues involved necessitate far-reaching inter- 
national adjustments that are likely to be the 
subject of prolonged negotiations. Extraterri- 
torial interference with power to raise money 
or to spend it is rightly regarded as an inter- 
ference with the sovereignty of a State, and 
can only be justified in extreme cases. On the 
other hand, a simple ultimatum to insolvent 
nations to the effect that obligations must be 
met and budgets must be balanced, will not 
bring about a solution of international diffi- 
culties. The capacity of the several nations 
to defray recurrent expenditures out of regular 
sources of income must be carefully appraised, 
and expenditures in excess of ability to pay 
must be eliminated before budgets can be 
balanced and inflation consequently stopped. 
Until some sort of international agreement 
based upon recognition of this patent fact has 
made possible the cessation of deficit financier- 
ing, no program of currency reform involving a 
return to the gold standard has any chance of 
success. 

The argument in favor of the restoration of 

Position of 20/d as an international stand- 
gold as a stand- ard of value is twofold—first, 
ord. that no superior or better basis 
for prices has as yet been developed, and, 
second, that the use of gold as an international 
currency or price basis affords strong protec- 
tion against pressure to bring about expansion 
of credit. In international trade the gold 
standard also constitutes a nexus between the 
price levels of various countries. It can by no 
means be said to be an ideal means of pay- 
ment, but under normal conditions it has been 
very effective in preventing the price level of 
any one country from falling too markedly out 





of line with that of others. When currency and 
credit systems are erected upon a gold basis, loss 
of gold following an excess of imports tends to 
check the process of further credit expansion, 
and the knowledge that gold may be wanted for 
export is under all circumstances a deterrent 
to indefinite credit expansion. In short, inter- 
national purchases and sales tend to offset one 
another except to the extent that occasional 
adverse balances can be covered by means of 
gold shipments. However, if there is no 
attempt to maintain the gold standard or to 
link gold in any way with the internal price 
level, the process of gold denudation can go on 
to the point of exhaustion. In fact, that is 
what has virtually happened in a number of 
countries. Ordinarily the rising interest rates 
that would accompany an outflow of gold 
would check such a movement. But if credit 
expansion by means of paper issues goes 
ahead unrestricted by the need of redemption, 
either immediate or prospective, no effect upon 
interest rates need ensue. 

Meanwhile the unequally progressive rates 

Exchange sta- Of inflation within the several 
bilization and the countries, resulting in varying 
gold exchange degrees of depreciation of the 
standard. local currencies, are reflected 
in erratic fluctuation of exchange rates. 
But, as has been repeatedly shown, the 
exchange rates are so influenced by spec- 
ulative purchases and sales, by the con- 
sideration of probable future developments, 
and by various incalculable factors that they 
have become an imperfect and sometimes 
misleading index of the course of internal 
prices. The unhealthy stimulus thereby given 
either to the import or to the export of goods, 
as the case may be, because of this lack of 
correlation between the course of internal 
prices and of exchange rates, is at present an 
evidence of abnormally disordered financial 
conditions. But even an improvement in 


world finances of such a fundamental sort as 
to make possible balanced budgets and cessa- 
tion of inflation will nevertheless leave open 
for subsequent solution the subsidiary but 
important problem of exchange stabilization. 
The problem would then assume a less aggra- 
vated form, but it would still be necessary to 
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devise some plan for controlling minor fluctua- 
tions. Even under normal prewar conditions, 
the existence of exchange fluctuations such 
as occurred in transactions between gold and 
silver using countries constituted a vexatious 
problem and afforded abundant evidence of 
the need for some common standard of value 
in terms of which all international payments 
should be expressed and liquidated. The 
difficulties were solved for some silver-using 
countries by the introduction of a gold-ex- 
change standard, and it now looks as if the 
most workable plan for the reintroduction 
of gold as an international standard of value 
would be the utilization of some form of the 
gold-exchange standard. 

The introduction of a gold-exchange stand- 

Question of ard would, of course, involve 
parity. many difficult questions as to 
the basis upon which a new parity should be 
established between the stabilized paper cur- 
rencies of the several countries and the gold 
placed at their disposal under any redistribu- 
tion plan that might be arranged by interna- 
tional agreement. However, such difficulties 
are slight compared to those that would be 
encountered if attempts were made to inject 
gold into general circulation. Even if visible 
gold supplies were ample enough when redis- 
tributed to make it possible to introduce specie 
payments within the countries now on a paper 
basis, the experiment would be highly dan- 
gerous. The confidence of the people in the 
purchasing powers of their present currencies 
having been destroyed, any attempt to reintro- 
duce gold payments within a country would 
probably be impossible, as a tendency to hoard 
would.lead to disappearance of coin and the 
exhaustion of gold reserves before any sub- 
stantial degree of improvement could be 
achieved. Hence it would seem wise to 
restrict attempts to reintroduce a gold standard 
to the international field. Governments, either 
directly or through central banks, or a combina- 
tion of banks, would have to maintain a rigid 
supervision over exchange operations, and 
they would also have to be in a position to 
enforce an effective control over domestic 
credit policies, with a view to the maintenance 
of the selected parity between paper and the 





gold exchange. Experience with the gold 
exchange standard in India, its subsequent 
introduction into the Philippines by the 
United States Government, and its utilization 
in other parts of the Far East throw some light 
on the problems that would have to be faced, 
although, of course, the difficulties are infinitely 
greater in attempting to establish a gold- 
exchange standard for the world at large than 
they are when only restricted areas are 
involved. It is sometimes urged that the 
gold-exchange standard is essentially a system 
whose successful operation is dependent upon 
its limited application; that it is fitted only to 
the conditions of a colony or dependency con- 
nected with gold-using countries. In answer 
to this objection it has been pointed out by a 
number of economists that the system in force 
in certain European countries before the war, 
such, for example, as Austria, was not essen- 
tially different from the gold-exchange stand- 
ard. For that matter, the actual use of gold 
was everywhere being confined more and more 
largely to international transactions. The 
fact that the gold-exchange standard did 
break down during the war, and that it will 
inevitably break down in the face of too abnor- 
mal trade balances, does not condemn it. 
No conceivable system can be expected to 
function properly until a reasonable equilib- 
rium in trade relationships is restored and 
until extraordinary payments on indebtedness, 
for reparations, etc., are either eliminated or 
at least removed from the field of exchange 
operations for an indefinite period. 

Attempts to stabilize by artificial methods 

Stabilization Of controlling exchange opera- 
without resort to tions such as were employed 
gold standard. during the war period are es- 
sentially of an emergency character. Their 
inadequacy as a means of correcting funda- 
mental maladjustments of trade balances has 
been made so obvious by experience and has 
been a subject of such lengthy comment that it 
does not require further elucidation. It is, 


however, conceivable that the stabilization of 
exchange and the reestablishment of a satisfac- 
tory system of internal payments could be ac- 
complished by a rigorous control over credit 
and: currency without return to the gold stand- 
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ard. But it is highly unlikely that such con- 
trol would be sufficiently rigorous and discrim- 
inating to prevent exchange fluctuations from 
continuing to be of a magnitude sufficient to 
constitute a serious interference with foreign 
trade. It may be that the use of the discount 
rate as a means of price stabilization could 
with wise manipulation, unhampered by po- 
litical pressure, be effective in some countries. 
Changes in discount rates would then act as a 
means of encouraging the expansion or forcing 
| the contraction of credit-created currency with- 
out either an inflow or outflow of gold. But 
such a scheme presupposes a centralized con- 
trol over money markets that was by no means 
assured even in prewar times, and it also pre- 
supposes a sensitive response to variations in 
the interest rate that implies the existence of 
highly organized international markets which 
no longer exist. 

It is evident from all that has been said that 

Argument for the United States has an inter- 
redistribution of est in the introduction of some 
gold supplies. form of gold standard as a 
means to the resumption of trade relationships 
through the effective stabilization of exchange. 
At present, furthermore, the abnormal concen- 
tration of gold in this country is a source of 
danger, because it is a false guide in matters of 
. credit policy-—no longer an index of the outside 
limit of legitimate credit expansion. Consid- 
erations of national interest alone are, therefore, 
a sufficient reason for a careful weighing of 
proposals looking to a redistribution of the 
gold supplies of the world and involving a 
return of some part of the gold held by the 
United States for use elsewhere. No proposals 
of any sort should, however, be entertained 
until far-reaching guaranties of fiscal reform 
have been secured from the countries that re- 
quire aid. Otherwise the assistance would be 
detrimental to the extent that it would lead to 
the postponement of the necessary fiscal reforms 
which must be made preliminary to the rehabi- 
litation of currency systems and the reestab- 
lishment of stabilized exchange relationships. 

The unofficial announcement in London that 
the Chancellor of the Exchequer has stated the 
British Government’s intention to permit the 
reestablishment of an unrestricted market for 





gold at the earliest date at which the state of 
exchange renders this course possible and de- 
sirable, recognizes the necessity of early resto- 
ration of the gold standard in a real sense, in 
order to combat evils of the kind already 
described. 

In November, 1921, a detailed estimate of 
the net unfunded balance due 


Our present 
international bal- to the United States from 
ange. abroad was presented. Exclu- 


sive of the war-time debts of foreign Govern- 
ments to the United States Government, which 
amount to $10,000,000,000, roughly speaking, 
it was estimated that on October 1, 1921, there 
was owing sto private creditors in the United 
States a net unfunded balance of $3,408,000,000. 
During October, November, and December 
exports of “fierchandise exceeded imports by a 
little less than $300,000,000; and for the same 
period net imports of gold and silver were but 
slightly short of $125,000,000, leaving a net 
addition to our unfunded balance from “ visi- 
ble” sources of $175,000,000. When, however, 
the rem,dning or “invisible” items in the 
balance ‘ire taken into consideration and 
summed up, it is likely that they constituted a 
net debit for the three months of between 
$175,000,000 and $200,000,000. The result is 
that the visible items during these three months 
have been fully offset or possibly a little more 
than offset by the invisible elements in the 
balance, leaving the former estimate substan- 
tially unchanged and if anything slightly re- 
duced at the close of 1921. In view of all the 
available facts, therefore, it seems fair to take 
$3,400,000,000 as the approximate amount of 
our unfundéd international balance on January 
1, 1922. 

Of very great interest and significance is the 
recent tendency toward a reduction rather 
than an augmentation of our international 
balance. In October, 1921, exports of mer- 
chandise and gold exceeded imports by 
$115,000,000 which, after due allowance for 
invisible offsets, still resulted in a net addi- 
tion to our unfunded balance. The situation 
was reversed, however, in November. The 
extent to which the balance has been reduced 
during November and December is small, to be 
sure. In fact, the reduction just about offsets 
the increase in the balance during October, 
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leaving the net sum outstanding on January 1, 
1922, about the same as on October 1, 1921. 
Nevertheless, the fact that we have ceased to 
add large sums monthly to the huge amount 
already owed us by foreign debtors and that 
instead, during the last’ two months for which 
figures are available, the tendency has been in 
the opposite direction are considerations of no 
small importance. 
The striking fact in connection with recent 
official foreign trade reports is 
Foreign trade the low level to which exports 
sete. fell in the last two months of 
1921. Not since August, 1915, have exports 
been so low, measured in terms of value. Dur- 
ing the spring, summer, and autumn months 
the value of exports maintained a fairly con- 
sistent level, averaging a little less than $350,- 
000,000 monthly. The returns for November 
and December, therefore, of only about $295,- 
000,000 in each of these months would seem 
to indicate a definite renewal of the declin- 
ing tendency in our foreign trade that was 
so evident in the trade statistics of ten or 
twelve months ago. The rate of this new de- 
cline, however, has been much less than that 
which occurred in the early part of 1921. It 
is none the less serious, inasmuch as price re- 
ductions, which were chiefly responsible for 
the former decline, can not be held to apply at 
the present time to any great extent. As was 
pointed out in a preceding section, the decrease 
in the value of exports, coupled with an in- 
crease in merchandise imports and the large 
inflow of gold, has resulted during the last two 
months in a reversal in the direction of our 
total trade, both visible and invisible. There 
seems no reason to doubt that this is due to the 
difficulty of further financing our export trade, 
and is but an illustration of the universal ten- 
dency of a one-sided and unbalanced trade 
movement to right itself. That such a process 
of readjustment if left to itself might result in a 
most serious curtailment of our export trade for 
many months to come, unless steps are taken 
to facilitate payments to this country in goods 
and other forms, is a conclusion that can hardly 
be escaped. The foreign trade of the United 








States has been maintained remarkably well up 
to this time in the face of tremendous obstacles. 
Recent developments, however, point un- 
mistakably to the necessity for laying a more 
solid foundation if American export trade is to 
prosper. 

In the following table are presented the 
Board’s usual indexes of current 
production and marketing con- 
ditions. Receipts of grain and 
production of pig iron and pretroleum were 
larger in December than in November, but ac- 
tivity in all other lines declined. Textile 
manufacturing was on a much larger scale than 
in December, 1920, and grain movements were 
somewhat larger. 


Index of busi- 
ness conditions. 


[000 omitted.] 





December, | December, 
1 


November, 
920. | 1921. | 1921. 





| 
| Rela-| | Rela- | Rela- 
hae al. iive. Total. tive. Total. tive. 
| 


Receipts of live stock at 15 


western markets (head)....| 4,869 100 | 4,639 | 95.3 | 5,217 | 107.1 
Receipts of grain at 17 interior | | 

centers (bushels) ...........| 74,467 | 100 (85,013 (114.1 58,953 | 79.2 
Sight receipts of cotton (bales).' 1,580 100 | 1,484 | 93.9 | 1,704 | 107.9 
Shipments of lum ber reported } 

by 3 associations (million | 

WM nd¢sdinshndecabeeens’ } 515 100 | 639 124.1 | 743 | 144.3 
3ituminous coal production | 

(short tons) ...........-.-.|52,123 | 100 |30,975 | 59.4 |35,955 | 69.0 
Anthracite coal production | 

COD 6 a 4s caseswnencouneaa 454 100 | 5,984 | 70.8 | 6,859 | 81.1 
Crude petroleum production 

[= ea ers 38,961 | 100 |41,957 |107.7 |37,880 | 97.2 
Pig-iron production (long | 

| OE EER 2,704 100 | 1,649 | 61.0 | 1,415 | 52.3 
Steel-ingot production (long | | 

WT: acidsmctiakanais esate | 2,340 100 | 1,427 | 61.0 | 1,660] 70.9 
Cotton consumption (bales)..| 295 100) 512 173.6 | 527 | 178.7 
Wool consumption (peumte). 98,205 100 \61,283 251.4 |65,326 | 268.0 











During the 21 days ending December 31 the 
net inward movement of gold 
was $18,598,000, as compared 
with a net inward movement of 
$33,534,000 for the 20 days ending November 
30. England, France, and Denmark com- 
bined furnished over 53 per cent, or $11,007,000 
of the $20,548,000 of gold imported during the 
21 days ending December 31, other countries of 
Europe furnishing over 10 per cent, and Canada, 
Australia, and Egypt most of the remainder. 
Gold exports amounting to $1,950,000 were 
consigned principally to Mexico and Canada. 

Net imports of gold since August 1, 1914, . 
were $1,542,119,000, as may te seen from the 
following exhibit: 


Gold and sil- 
ver movements. 
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{In thousands of dollars.] 
Imports. | Exports. poet 
Aug. 1, 1914, to Dec. 31, 1918...... 1,776,616 705,210 1,071,406 
Jan. 1 to Dec. 31, 1919............- 76, 534 368, 185 1 291,651 
ee Se SS ee 417, 068 322,091 94,977 
Jan. 4 60 DOG. BL, TSS... nccccccs 691, 267 23, 880 667,387 
RON E 2,961,485 1,419,366 1,842,119 





1 Excess of exports. 


Net gold imports for the past calendar year 
totaled $667,387,000. The largest gains are 
shown through imports from the following 
countries: England, $202,091,000; France, 
$190,688,000; and Sweden, $66,356,000. Gold 
exports during the past year were consigned 
chiefly to the following destinations: Hong- 
kong, $9,611,000; Mexico, $7,090,000; Canada, 
$2,914,000; and Sweden, $2,643,000. 

Net imports of silver during the 21 days 
ending December 31 were $1,097,000, as com- 
pared with net imports of $2,719,000 for the 20 
days ending November 30. Mexico furnished 
over 71 per cent, or $2,623,000 of the $3,685,000 
of silver imported during the 21 days ending 
December 31, the remainder coming principally 
from Peru, Canada, and Chile. Of the silver 
exports, amounting to $2,588,000, over 70 per 
cent, or $1,826,000, was consigned to the Orient, 
and the remainder principally to Canada and 
England. 

Net exports of silver since August 1, 1914, 
were $443,261,000, as may be seen from the 
following exhibit: 


{In thousands of dollars.] 








Im- Ex- Excess of 

ports. ports. exports. 

Aug. 1, 1914, to Dec. 31, 1918............ 203,592 483,353 279, 761 

POR, BGS TUG: Bh, BOID co.cc cacescecsveus 89,410 | 239,021 149, 611 
Pam, £00 2000. Sl, TOMO. ccwcsccconccescons 88,060 | 113,616 . 

BONE: FOO WOE Bh, BO isaac civcsensice 63, 242 51,575 | 111,667 

FRC 58, ey eRe Tea AP 444,304 887,565 443, 261 





1 Excess of imports. 


Compilation of the statistics of gold and 
silver imports and exports has been resumed 
by the Bureau of Foreign and Domestic Com- 
merce and publication of the 10-day reports of 
these movements will be discontinued by the 
Federal Reserve Board. Monthly figures only 
will be compiled and made public by the Com- 
merce Bureau beginning with January, 1922. 


situation. 





Continuous loan liquidation by both member 
banks and Federal Reserve 
Banks, mainly in connection 
with the large return flow to 
the banks of Federal Reserve notes and other 
currency, and a moderate increase in demand 
deposits at the member banks are the main 
developments in the banking field during the 
four-week period between December 21, 1921, 
and January 18 of the present year. 

Reports from over 800 member banks in 
leading cities indicate a reduction of $274,- 
000,000 in outstanding loans and discounts, 
the decrease affecting fairly uniformly loans 
secured by Government and corporate obliga- 
tions as well as other loans and discounts, i. e., 
ordinary commercial loans. As against this 
substantial loan liquidation, the reporting 
member banks show an increase of $58,000,000 
in their investments in Liberty bonds and 
Victory notes and of $23,000,000 in total in- 
vestments. Total loans and investments of 
the reporting institutions during the four 
weeks under review show a continuous de- 
cline, the January 18 total of $14,611,000,000 
being $252,000,000 below the total reported 
four weeks earlier. 

Aggregate borrowings of the reporting insti- 
tutions from the Federal Reserve Banks show | 
a reduction for the period from $743,000,000 
to $468,000,000, or from 5 to 3.2 per cent of 
the banks’ combined loans and investments. 
Member banks in New York City show for the 
same period a reduction of their accommoda- 
tion at the local Federal Reserve Bank from 
$158,000,000 to about $84,000,000, or from 3.3 
to 1.8 per cent of their aggregate loans and 
investments. Of the total discounts of the 
Federal Reserve Banks, the amount dis- 
counted for reporting banks, i. e., member 
banks located in the larger cities, constituted 
51.2 per cent on January 18, compared with 
60.7 per cent four weeks earlier and 77.9 per 
cent about a year ago. Since January 21, 


The banking 


1921, accommodation of reporting member 
banks at the Federal Reserve Banks has de- 
clined from $1,933,700,000 to $467,800,000, or 
76 per cent, while accommodation of nonre- 
porting member banks, i. e., those located in 
the smaller towns and in the agricultural sec- 
tions of the country, has declined during the 
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same period from $549,300,000 to $446,000,000, 
or only 18.8 per cent. Net demand deposits 
reached a low level of $10,174,000,000 on 
December 28, i. e., the Wednesday following 
Christmas. Return of currency accounts prob- 
ably for most of the increase of $253,000,000 in 
demand deposits shown during the following 
two weeks, while the reduction of $95,000,000 
in these deposits shown for the last week under 
review is in keeping with the volume of loan 
liquidation effected during that week. Net 
withdrawals of Government balances, practi- 
cally continuous during the period, aggregated 
$105,000,000, while time deposits show a gain 
of over $50,000,000. 

The course of member bank operations dur- 
ing the four weeks under review is indicated in 
a general way in the following exhibit: 


REPORTING MEMBER BANKS. 


{In millions of dollars.] 





counts 
Nugaber | sae | edtato| Belloc | aes 
: "payable C) 
Date. porns — : _ — deposits 
ments.! Banks. 
1 2 3 4 5 
By is die Saweinas 808 14, 863 743 5.0 10, 248 
ke eee 806 14, 780 698 4.7 10,174 
eee 808 14,771 647 4.4 10, 416 
Jan. 11 d 808 14, 681 531 3.6 10, 427 
PEs Mi ecadscvkvees | 806 14,611 468 3.2 10, 332 





1 Including rediscounts with Federal Reserve Banks. 


Figures of the Federal Reserve Banks which 
cover the four-week period between December 
28, 1921, and January 25, 1922, indicate contin- 
uous liquidation of discounted bills aggregating 
$329,600,000, a reduction of $31,500,000 in ac- 
ceptances, a decrease of $6,500,000 in Pittman 
certificates, and an increase of $8,800,000 in 
other Treasury certificates, largely held by the 
Boston, New York, and Chicago Federal Re- 
serve Banks. Reserve bank holdings of United 
States bonds and notes show an increase of 
$6,300,000, and their total earning assets a de- 
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cline of $352,800,000. Reserve deposits fluc- 
tuated between $1,735,600,000 on January 11 
and $1,652,300,000 on January 25, while 
Government deposits, after reaching a low level 
of $15,300,000 on January 11, increased to 
$95,900,000 at the close of the period under 
review. 

During the four weeks under review the re- 
turn movement of Federal Reserve notes ag- 
gregated $259,500,000, compared with $253,- 
900,000 for the corresponding period a year 
ago. In addition the Federal Reserve Banks 
show a gain of $32,000,000 in reserve cash other 
than gold, composed largely of silver certifi- 
cates and greenbacks withdrawn from circula- 
tion channels. Gold reserves at the close of 
the review period show the record total of 
$2,904,200,000, an increase of $34,600,000 over 
the December 28 total, while total cash reserves 
reached the total of $3,058,900,000, a gain of 
$66,700,000 during the period. The reserve 
ratio, mainly because of the reduction in note 
liabilities, shows a practically continuous rise 
during the four weeks from 71.1 to 77.2 per 
cent. 

Principal weekly changes in the condition of 
the Federal Reserve Banks during the period 
under review are shown in the following ex- 
hibit: 

FEDERAL RESERVE BANKS. 


{In millions of dollars.] 


Bills dis- 
counted. 
Se- F. R. 
Cash | cured Total | notesin| Re- 
Date. re- by de- actual serve 
serves. | U.S. All posits. | circula- | ratio. 
Gov- other tion. 
ern- 
ment 
obliga 
tions 
Dec. 28, 1921.......- | 2,992.2 | 487.2 692.6 | 1,764.5 | 2,443.5 71.1 
Tum. @ Ws occ, 3,009.8 | 477.5 635.1 | 1,829.1 | 2,405.3, 71.1 
Jan. 11, 1922........ 3,041.3 | 427.5 560.0 | 1,776.9 | 2,293.8 | 74.7 
Jan. 18, 1922........| 3,051.5 388.7 525.2 | 1,784.9 | 2,229.7 76.0 
Jan. 25, 1922........| 3,058.9 | 357.9 1,778.8 | 2,184.0 | 77.2 


492.3 1, 
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BUSINESS, INDUSTRY, AND FINANCE, JANUARY, 1922. 


Production and trade show no striking departures from the conditions prevailing at the 
time of the last report. At this season there usually occurs a period of slackening in various 
lines of manufacture, and this has been true during the past month. Such recession as there 
has been does not, however, go beyond the proportions to be expected at this time of the year. 
In a number of lines productive activity has been unusually well sustained. The already pro- 
nounced tendency toward stabilization of prices has continued. The Federal Reserve Board’s 
price index for December shows a reduction of only two points, as compared with a month 
earliér, while the United States Bureau of Labor Statistics shows no change in its index. 

On the productive side interest has been largely centered about the iron and steel trade. 
The activity in that branch of business has, on the whole been slightly on the increase, the end 
of the year showing a slowing down due to the usual inventory period, while during the first 
part of January better inquiry, particularly from railroads, has tended to increase the volume 
of orders on hand as well as the activity of the plants. Demand for nonferrous metals con- 
tinues quiet. In cotton and woolen textiles no material change has taken place. In other manu- 
facturing lines there has been, if anything, a moderate tendency toward improvement. This 
is true of shoe manufacturing in the western districts. But little recovery from the depression 
in silk is yet to be noted. Demand in the automobile trade remains little altered but with 
reports of fair prospects for spring trade. 

Prices of staple farm products have, on the whole, about held their own, with fair 
export demand. Minor agricultural crops have shown satisfactory yields. The interest in the 
agricultural situation now centers about the preparations for the new season. Some anxiety 
is expressed with reference to credit conditions in various parts of the West and South, due to 
the fact that banks in those regions already hold considerable amounts of paper representing the 
“carry over”’ from last year. Combined bank figures show continued liquidation and recession 
in the loan account, but this has been far more pronounced in urban and manufacturing sections 
than in the agricultural districts. 

A slight increase in unemployment is attributable largely to seasonal recession and indi- 
cates no important changes in the general demand for labor. Building operations have been 
unusually well maintained especially for this season of the year, being about double those re- 
ported for the corresponding month a year ago. The demand for lumber has likewise been well 
maintained, but with considerable variation as to prices between different grades and classes. 

Wholesale trade lines have shown great variation. Sharp declines have occurred in dry 
goods and boots and shoes, while hardware sales, although not declining in so marked a degree, 
have fallen off substantially. Groceries also show a lessened volume of demand. In the 
Southern States decline in wholesale lines has been especially pronounced in dry goods and 
shoes. The figures, however, make a distinctly favorable showing as compared with a year 
ago. In retail trade, buying demand in the manufacturing districts of the East and North still 
shows improvement, while demand in the agricultural regions of the West and South indicates 
sharp decrease as compared with the corresponding period a year ago. 

While, as already noted, the general price level has shown but little change, some important 
items have suffered from instability. Among these are raw wool, while in cotton, variations in 
export demand have prevented prices from assuming a fixed position. Some uncertainty in 
iron and steel prices has also been noted. Building materials have in some cases, such as 
brick and cement, moved downward. Slight recovery in raw sugar has been noted during the 
latter part of the month. 

Financially the month of January has shown growth in the reserve strength of Federal 
Reserve and member banks. Commercial demand for credit has tended downward, while 
market quotations for money have eased. A lower rate on bankers’ acceptances has become 
general. Foreign exchange quotations have fluctuated within a considerably narrower range 
than during December. 
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AGRICULTURE. 


Weather conditions have thus far been excel- 
lent for the growth of winter wheat in the States 
east of the Mississippi River and in district 
No. 9 (Minneapolis), but have not been so 
favorable in districts No. 10 (Kansas City), 
No. 11 (Dallas), and No. 12 (San Francisco). 
Winter wheat and rye were reported to be in 
=~ condition in early January throughout 

istrict No. 7 (Chicago), and there was plenty 
of snow to protect the plant in Wisconsin, lowa, 
and Michigan. District No. 8 (St. Louis) 
reports that the winter wheat plant has good 
growth, and that the color of the top growth 
indicates an exceptionally healthy condition. 
In district No. 9 (Minneapolis) there has been a 
pronounced increase in acreage of ry «and some 
increase in wheat sowing due to the favorable 
conditions for fall planting and the relatively 
favorable prices received for rye in 1921. Dis- 
trict No. 10 (Kansas City) states that the con- 
dition of wheat in Kansas and Nebraska is very 
low, as the result of a long-continued drought, 
while the deficiency of moisture in Colorado and 
Wyoming has been partly remedied by recent 
snows and rains. Copious rains during Decem- 
ber and January have improved the condition 
of winter wheat in district No. 12 (San Fran- 
cisco), which had previously suffered from a 
prolonged drought, and a light layer of snow 
now covers the fields of Idaho and Washington. 

The Louisiana crop of cane sugar has been 
much benefited by ideal weather throughout the 
harvesting and grinding season, and cane pro- 
duction for 1921 amounted to about 3,671,000 
tons, an increase of 47 per cent in comparison 
with 1920. Grinding operations are completed, 
except for certain large factories. 


COTTON. 


Cotton ginnings from December 13, 1921, to 
January 15, 1922, inclusive, amounted to only 
114,513 bales, as compared with 1,138,479 bales 
in the corresponding period of the previous 
year. Despite this early curtailment in ginning 
activity the price of middling-upland cotton at 
New York declined from 18.80 cents on Decem- 
ber 24 to 17.75 cents on January 24. District 
No. 11 (Dallas) reports that the winter has been 
mild and fears that this may permit extensive 
hibernating of boll weevils. The establishment 
of large noncotton zones during the coming year 
to be alternated with other zones in subsequent 
years has been strongly advocated as a method 
of ending the costly ravages of the weevil, but 
there seems little prospect of concerted action 
of this sort during 1922. However, definite 
steps have been taken to stop cotton planting | 
for a year in certain sections of Texas which are | 
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infested by the pink bollworm, and that pest 
may soon be exterminated. 
” 


TOBACCO. 


The markets in Virginia and North Carolina 
were closed from December 20 until after New 
Year's Day. Subsequent sales have been 
comparatively light, due to unseasonable 
weather for the preparation of the leaf for 
market, but the warehousemen estimate that 
about 80 per cent of the year’s production has 
already been sold. Prices of burley tobacco 
not signed up by the growers’ cooperative 
association have averaged materially higher 
than in 1920. The association expects to 
open the selling season in a short time. The 
cigar-leaf market in district No. 3 (Philadel- 

hia) continues dull, and movement of the 
cain County crop has not yet begun. 
Cigar manufacturers in the district are now in 
the midst of their usual winter inactivity, 
factories with few exceptions being closed 
down during the latter part of December for 
the purpose of taking stock. Many plants, 
particularly those of the smaller firms, are still 
closed. The demand for cigars is exceedingly 
light, and orders in most cases can be filled 
from stock. Both manufacturers and retailers 
in district No. 5 (Richmond) reduced prices on 
most cigarettes and some cigars during the 
second week of January, and some price reduc- 
tions have been announced in district No. 3 


(Philadelphia). 
FRUIT. 


The unpicked citrus fruit of California is 
reported to have suffered considerable damage 
from recent frosts, but both California and 
Florida production is well above the average 
output of recent years. The orange crop is 
estimated to amount to 22,500,000 boxes in 
California and 8,200,000 boxes in Florida, as 
compared with 18,700,000 boxes and 8,100,000 
boxes, respectively, in the previous year. ‘The 
lemon production of district No. 12 (San Fran- 
cisco) is estimated: at 4,664,000 boxes, as coxi- 
pared with 3,750,000 boxes in 1920. Grape- 
fruit production is also somewhat larger than 
last year and amounts to 5,400,000 boxes in 
district No. 6 (Atlanta), an increase of about 
6 per cent. Shipment of the present crop of 
citrus fruit from Florida has been more rapid 
than during the last season, but the volume of 
California shipments up to December 31 was 
less than in the corresponding period of 1920. 


GRAIN MOVEMENTS. 


Volume of grain movements increased slight- 
ly during December, due to exceptionally 
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heavy marketing of corn and a moderate 
increase in receipts of oats and rye. Wheat 
receipts amounted to 24,572,000 bushels at 17 
reporting interior centers, a decline of 4.4 per 
cent as compared with November. Particu- 
larly heavy 5 a were registered at Toledo 
and Duluth, which were partly counterbal- 
anced by a large increase in the amount of 
wheat received at Kansas City. District No. 
10 (Kansas City) reports that wheat stocks 
on the farms on December 31 were much 
smaller than at the close of 1920. December 
receipts of corn at 17 interior centers totaled 
41,731,000 bushels, an increase of 139 per cent 
in comparison with November, and the largest 
monthly receipts since January, 1921. In- 


creases of over 100 4g cent in corn receipts | 


were recorded at each of the following impor- 
tant centers: Chicago, Duluth, Kansas City, 
Milwaukee, Minneapolis, Omaha, and Peoria. 
This acceleration in the movement of corn 
from the farms is partly seasonal, but has been 
much aided by large exports to Europe. 
Stocks of grain have shown a slight tendency 
to increase at both interior and seaboard 
centers, although there has been some decline 
in stocks of oats and barley. Corn 
increased 92 per cent at 11 reporting interior 
centers, and 132 per cent at 8 reporting sea- 
board centers during December. 


FLOUR. 


December production of flour showed a 
further decrease in all districts. District No. 
9 (Minneapolis) reported an output of 1,754,654 
barrels, a decline of 24 per cent from the No- 
vember figure of 2,290,084 barrels. December 
production reported in district No. 10 (Kansas 
City) was 1,540,102 barrels, as compared with 
1,673,034 barrels in November, while the output 
of 11 leading mills in district No. 8 (St. Louis) 
decreased from 261,400 barrels in November to 
248,600 barrels in December. In district No. 
7 (Chicago), 43 representative millers produced 
311,182 barrels, which was 0.5 per cent less than 
in November, while in district No. 12 (San 
Francisco) 61 mills produced 775,139 barrels, as 
compared with 856,079 barrels produced by 71 
mills in November. Jobbers and bakers in dis- 
trict No. 7 (Chicago) are reported to be buy- 
ing very little flour, but in district No. 8 (St. 
Louis) December brought forth much _ better 
shipping instructions oni‘old orders, although 
the volume of new business was disappointing. 
In districts No. 8 (St. Louis) and No. 10 (Kansas 
City) there has been much better inquiry since 
January 1. In the former this was especially 
true of the south, but virtually all was for prompt 
shipment. In the latter a considerable number 


stocks | 
| Mountain States and on the 





of sales resulted, due largely to depleted stocks. 
What is known as the small trade did most 
of the buying. There is practically no export 
demand in district No. 12 (San Francisco), and, 
while domestic inquiries are frequent, few sales 
have resulted. 


LIVE STOCK. 


December receipts of cattle and calves and 
sheep at 15 western markets were less than in 
November, although receipts of hogs were 
greater. Sheep receipts ies were greater 
than a year ago. In the case of cattle and 
calves, 975,330 head were received during De- 
cember, as compared with 1,394,217 head dur- 
ing November, and 984,309 head during De- 
cember, 1920. Receipts of hogs during De- 
cember were 2,673,947 head, as compared with 
2,559,916 head during November se 2,932,052 
head a year ago. Receipts of sheep decreased 
from 1,244,214 head during November to 
974,034 head during December, as compared 
with 942,858 head during December, 1920. 
The condition of live stock in district No. 10 
(Kansas City) is generally good, although the 
number of cattle and sheep on feed in the 

Great Plains is less 
than last year. Live stock in all parts of dis- 
trict No. 11 (Dallas) is reported to be wintering 
well, in spite of the fact that winter rainfall is 
still much below normal, and in many sections 
ranges are seriously affected by drought. In 
district No. 12 (San Francisco), recent rains 
have improved ranges in California and Ari- 
zona, but the condition of Oregon ranges is 
below normal. 

Twenty-three representative packers report 
an increase of 2.3 per cent in cel sales 
(measured in dollars) over those for November, 


but a decline of 20.5 per cent from those for De- 


cember, 1920. District No. 7 (Chicago) reports 
a better domestic demand for meats and lard 
toward the close of December, but a tendency 
toward irregularity in the opening weeks of | 
January. Seasonal falling off in export trade » 
set in during December, and it was compara- 
tively dull in early January. 


COAL. 


Total production of coal in the United States 
during 1921. amounted to 495,000,000 tons, 
which is the smallest annual output during the 
last 10 years. The decrease was due princi- 
pally to the lessened output of bituminous 
coal, as anthracite mines maintained a large 
production until the last of November. Pro- 


duction of bituminous coal showed a decrease 
The output for the month 


during December. 
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was 30,975,000 tons, as compared with the 
November production of 35,955,000 tons and 
a production of 52,123,000 tons in December, 


1920. District No. 3 (Philadelphia) reports | 
| of 114,849,924 barrels during 1921, or an in- 


that the consumers’ market is still inactive, 
although the removal of the transportation tax 
on January 1 caused a slight reduction in 
prices. Prices at the mines have decreased 
slightly, due to competition between union and 
nonunion operators. District No. 7 (Chicago) 
states that ‘‘steam coal and screenings are 
slightly stronger in demand and price.” Ex- 
orts have declined, as British compétition has 
yecome more active. 


from 6,859,000 tons in November to 5,984,000 


tons in December, which is considerably lower | 
than the output of 8,454,000 tons in December, | 


1920. District No. 3 (Philadelphia) reports a 
noticeable increase in the sales to consumers 
of domestic sizes, although steam sizes still 
move sluggishly. Due to the fact that both 
retailers and operators have large stocks, many 
companies have curtailed production and the 
industry is now operating at about 60 per cent 
of capacity. 

The production of beehive coke for December 
was 514,000 tons, as compared with 477,000 
tons in November and 1,515,000 tons in De- 
cember, 1920, while December production of 
by-product coke was 1,860,000 tons, as com- 
pared with 1,766,000 tons in November. By- 
product producers have a considerable advan- 
tage at present, as they are not entirely de- 
pendent on the manufacture of iron and steel. 


PETROLEUM. 


Reports from district No. 11 (Dallas) .show a 
roduction of 13,419,760 barrels of crude oil 
- December, as compared with 10,617,880 bar- 
rels during November. This was the largest 
amount produced during any one month of 
1921 in that district. The Mexia field, which 
brought in 33 producing wells, was largely 
responsible for the enormous increase and 
showed a daily average production for the 
month amounting to 104,530 barrels. During 
December, 203 producing wells were completed 
in district No. 11 (Dallas) with an initial pro- 
duction of 328,984 barrels, as compared with 
132 producing wells completed in ooseidinn: 
with an initial production of 208,341 barrels. 
However, production of crude petroleum in 
this district for the year was almost 5,000,000 
barrels less than during 1920. On account of a 
reduction in price, drilling operations have been 
much curtailed in the ia Ceutionn field. On 
January 9, 1922, the price of Corsicana light 
and heavy stood at $1.30 and $0.95, respec- 














tively, as compared with $3 and $1.75, respec- 
tively, on’ January 1, 1921. 

In district No. 12 (San Francisco) crude 
petroleum production reached the high figure 


crease of 9,128,738 barrels, when compared with 
1920. During the year 657 new producing 
wells were completed. The daily average 
production of petroleum in California during 
December was 325,478 barrels, as compared 
with 293,323 barrels during November. On 
account of the seasonal slackening in con- 
sumption and the continued increased produc- 


tion, the stored stocks on December 31, 1921, 
Production of anthracite coal decreased | 


amounted to 35,021,912 barrels, as compared 
with 33,486,350 barrels on November 30, 1921, 
and 22,240,271 barrels on December 31, 1920. 
Forty-four new producing wells, with an initial 
daily production of 16,160 barrels, were com- 
pleted in district No. 12 (San Francisco) during 
December. 


IRON AND STEEL. 


A better tone is reported in the iron and stee] 
industry, although the actual volume of busi- 
ness received has increased only slightly in 
January. Unfilled orders of the United States 
Steel Corporation at the close of December 
umounted to 4,268,414 tons, as compared with 
4,250,542 tons a month earlier. Pig iron pro- 
duction, however, showed a substantial in- 
crease, from 1,415,481 tons in November to 
1,649,086 tons in December, and the month 
showed a net gain of four furnaces in blast. 
On the other hand, December steel-ingot pro- 
duction was only 1,427,093 tons, as compared 
with a November figure of 1,660,001 tons, due 
to widespread cessation of operations during the 
holidays. Some tendency of buyers to figure 
definitely on future requirements, and the ap- 
pearance of large contracts in the market, is 
reported from district No. 4 (Cleveland). 
District No. 3 (Philadelphia), however, still 
notes hesitancy on the part of buyers to place 
orders at existing prices, due largely to uncer- 
tainty as to possible changes in freight rates. 
Railroads have placed some contracts, while 
the automobile industry, in anticipation of 
increased operations, is. buying somewhat 
more freely, especially of sheets. Seasonal de- 
crease in purchases of plates and pipe by oil 
interests is, however, reported. aie ship- 
yards have let some contracts, while tin plate 
and tubular goods on the whole are said by 
district No. 4 (Cleveland) to be making the 
best showing of any steel lines at the present 
time. Prices have shown little further de- 
crease since the opening of the year, and con- 
cessions are said to be ete of the character 
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of dividing advantages of location with the 


buver. oe pabe conditions in district No. 3 
(Philadelphia) average 40 per cent of capacity, 


which is still somewhat less than for the indus- 
try as a whole. Most plants in that district 
have expanded their operations somewhat 
during January. 


AUTOMOBILES. 


As was to be expected, December production 
of passenger cars showed a sharp decrease from 
the November figure. . Companies reporting 
produced 61,586 cars in December, as com- 
yared with 97,981 in November and 85,957 in 
Jecember, 1920. The scope of the inquiry is 
indicated by the fact that these reporting com- 
panies produced 93.7 per cent’ of the total out- 
put reported for November. Companies re- 
porting produced 6,279 trucks in December, as 
compared with 7,188 in November and 5,315 
in December, 1920. The reporting companies 
produced 71 per cent of the total output 
of trucks reported for November. Decémber 
factory shipments were 19 per cent less than 
in November, but 5 per cent greater than a 
year ago. The extent of consumers’ demand 
is as yet uncertain, and manufacturers are 
proceeding cautiously. Further price reduc- 
tions were announced during, the past month 
on many cars and trucks in an effort to 
stimulate orders for spring delivery. Dealers 
in many cases have been couaialied to absorb 
severe losses on used cars that have been 
accepted in part payment for new ones. 
‘““A veritable glut exists in the used-car mar- 
ket,” states district No. 3 (Philadelphia). 


NONFERROUS METALS. 


The nonferrous metal markets have been 
quiet during January. From a price of 14 
cents per pound, reached in mid-December, 
copper (New York, net refinery) declined to 
13.50 cents by mid-January. Caom produc- 
tion for December was 18,545,182 pounds, as 
compared with 22,347,984 pounds for Novem- 
ber. Stocks on January 1, 1922, are reported as 
793,000,000 pounds, or 331,000,000 pounds 
less than a year ago. Lead continues to be 
quoted by the hotdog: interest at 4.70 cents 
per pound. December zine production in- 
creased to 22,013 tons from the November 
figure of 21,135 tons, but stocks at the close 
of the month showed a small decrease, from 
67,049 tons to 66,608 tons on December 31. 
Demand has decreased somewhat and prices 
have shown a tendency to decline slightly. 
December production of both zine blende and 
lead ores in district No. 10 (Kansas City) was 
much greater than in November, increasing 
from 31,636 tons to 50,031 tons, and from 











4,718 tons to 9,897 tons, respectively. The 
unsold surplus, however, decreased from 78,000 
tons to 70,000 tons in the case of zine blende 
ore, and from 1,700 tons to 600 tons in the 
case of lead ore. The end of the year saw a 
gradual resumption of operations in that 
district by many mines long closed down. 


COTTON TEXTILES. 


Cotton consumption in December amounted 
to 511,800 bales, a decline of 14,810 bales from 
the November total. There were no important 
developments during the month. The New 
England mills continue to maintain a high rate 
of activity. The report from district No. 1 
(Boston) notes the fact that recent upward 

rice revisions have been moderate and have 

een confined to cloths the prices of which 
had not previously responded to the autumnal 
rise in raw cotton. In district No. 3 (Phila- 
delphia) the demand for cotton yarn is reported 
to be dull, and neither dealers nor sellers are 
disposed to consider orders for future delivery. 
Mills in district No. 5 (Richmond) are operat- 
ing on much the same basis as during the pre- 
ceding two months. A few have forward 
orders that will keep them busy well into 1922. 
In district No. 6 (Atlanta) reports made to 
the Federal Reserve Bank by 39 representative 
cotton cloth mills showed a slight reduction in 
yardage output in December of 4.3 per cent as 
compared with November. Shipments were 
1.6 per cent below those of the previous month, 
but orders on hand at the end of the month had 
increased 2.7 per cent. As compared with De- 
cember, 1920, cloth production was 38 per cent 
greater, shipments 126.7 per cent larger, and 
orders -on hand at the ak of the month 22.1 

er cent above those of December 31, 1920. 

he fact that some mills closed for a few days 
during the holiday season would explain at 
least a part of this reduction. Mills in the 
district, generally speaking, are operating at 
full capacity, and in certain cases are running 
night shifts. Thirty-three mills engaged in the 
production of cotton yarn in the district re- 
ported production to be 2.4 per cent less than 
in November, but 80.3 per cent larger than in 
December, 1920. Shipments were 4.2 per 
cent less than November totals and 141.5 per 
cent above December, 1920, shipments. The 
orders on hand at the end of the month were 3.8 
per cent less than at the end of November and 
54.8 per cent in excess of those on hand on De- 
cember 31, 1920. 


WOOLEN TEXTILES. 


At the beginning of January the percentage 
worsted machinery and of 


of idle woolen an 
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idle hours to totals reported, according to the 
census figures, showed a slight advance in most 
cases. In the case of looms wider than 50-inch 
reed space, the percentage of idle machinery 
rose from 26.6 per cent on December 1, 1921, 
to 30.3 per cent on January 3, but there was a 
slight reduction from 21.7 per cent to 21.2 per 
cent in the case of looms 50-inch reed space or 
less. The corresponding percentages for spin- 
dles rose from 22.4 per cent to 25.1 per cent 
for woolen spindles and from 10.2 per cent to 
13 per cent for worsted spindles. The per- 
centage of idle hours to total reported in- 


creased in all cases with the exception of |. 


combs. The percentages for looms wider 
than 50-inch reed space increased from 28.7 
per cent to 32.9 per cent; for looms 50-inch 
reed space or less, the increase was from 25.7 
er cent to 27.8 per cent. The percentage of 
idle spindle hours rose from 21.9 per cent to 
25.6 per cent in the case of woolen spindles 
and from 12.6 per cent to 13.8 per cent in the 
case of worsted spindles. A certain amount of 
reduced activity is to be expected at the end of 
the year immediately prior to the display of 
fall offerings. The opening of the American 
Woolen Co.’s lines of staple worsted and staple 
and fancy woolens on Monday, January 23, 
had been awaited with special interest, and 
the fact that prices were on the average lower 
than last year is taken as a favorable augury 
for sustained mill activity. The settlement of 
the prolonged dispute in the garment trades in 
New York City is certain to have a stimulating 
effect upon the market for women’s wear, but 
the settlement is too recent to have been re- 
flected to any extent as yet in mill activity. 
District No. 1 (Boston) states that the mills 
in that district are running at as high a rate as 
could be expected, even if business throughout 
the country were in a prosperous condition. 
On the other hand, the goods mills in district 
No. 3 (Philadelphia) are much less active, and 
the average rate of production is estimated not 
to be in excess of 55 per cent. This average is 
probably not representative, as some mills are 
closed or running at greatly reduced capacity, 
whereas at least one corporation reports that 
its mills are operating at capacity and that it 
has unfilled orders sufficient to keep it working 
at top speed for six weeks. The demand for 
carpet and knitting yarn has been good, al- 
though there are said to be very few requests 
for weaving yarn. As a result, yarn mills in 
district No. 3 (Philadelphia) are operating at 
about 80 per cent of capacity,- with sufficient 
orders to insure a maintenance of this rate for 
about three months. The raw-wool market 
has been very active of late, and prices have 
advanced materially, largely as a result of in- 





creasing scarcity which, combined with tariff 
restrictions, has stimulated speculation and 
trading. A statement issued is the Boston 
Wool Trade Association showed that there 
was a very general scarcity of raw wools, as 
the Boston dealers on January 1, 1922, held 
the smallest amount on hand since the begin- 
ning of 1919, with stocks about half those held 
on January 1,1921. Wool consumption during 
December amounted to 61,283,000 pounds, as 
compared with 65,326,000 psi in No- 
caution: 
CLOTHING. 


As a result of seasonal factors, sales of cloth- 
ing in district No. 2 (New York) dropped 50 

er cent in December as compared iro, rocco 

er totals (10 firms reporting). As compared 
with a year ago, however, sales increased 26.8 
per cent. District No. 8 (St. Louis) also re- 

orts a rather sharp decline in the December 
Faden of 23 reporting firms, a drop which in 
this district was accelerated by the unusually 
warm weather which retarded sales. It is 
stated that orders for forward delivery con- 
tinued to be well in excess of a year ago, but 
were slightly less than during the preceding 
month. Reports from manufacturers of men’s 
clothing in district No.7 (Chicago) show that the 
volume of spring orders received by seven whole- 
sale clothing manufacturers was 47.8 per cent 
in excess of the totals for the preceding year. 
The number of suits made increased 34.1 per 
cent as compared with November and 320.3 per 
cent as compared with December, 1920, when 
many shops were closed entirely. In the case 
of 15 reporting tailors to the trade, orders and 
production decreased in December as com- 
pared with November, although both were in 
excess of figures for December, 1920. The 
decline in production amounted to 28.9 per 
cent as compared with November, and in 
orders the reduction was 32.6 per cent. As 
compared with the preceding year the percent- 
ages were 20.8 and 26.1, respectively. 


SILK TEXTILES. 


Raw-silk consumption, according to the Silk 
Association of America, amounted to 20,930 
bales in December, an increase of 2,575 bales 
over the preceding month. However, there is 
no noticeable acceleration of activity in the 
case of mills manufacturing broad silks and 
ribbons, as the persistent rise in raw-silk prices 
has militated seriously against the placing of 
orders for future delivery. The statistics re- 
ceived from North Hudson and Paterson 
(January 17) do not indicate any material im- 

rovement in the situation since the middle of 
Tiseanber. In fact, slight increases for Pater- 
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son in the number of active looms and _per- 
centage of active loom hours to totals available 
are more than offset by pronounced declines in 
North Hudson. In the former city 3,731 
looms were active out of a total of 15,000 re- 

orting, and the percentage of active loom 
comes to total was 22.7. In North Hudson 
1,405 looms were active out of a total of 4,596 
reporting, and loom-hour activity was 32.7 
per cent. 

HOSIERY. 


New orders placed with hosiery mills in dis- 
trict No. 3 (Philadelphia) engaged in manufac- 
turing silk and heather mixtures have declined 
in recent weeks, largely because of the rise in 
yarn prices which has made manufacturers 
unwilling to accept contracts at prices formerly 
prevailing. In view of large orders already 
placed, however, the mills will be able to run 
ean three to six months on the existing basis. 
Business has fallen off in the case of mills man- 
ufacturing seamless silk hosiery, partly because 
of yarn advances, but also because the demand 
has turned more toward full-fashioned goods. 
The 25 firms selling to the wholesale trade, 
which regularly report to the Federal Reserve 
Bank of Philadelphia, increased their output 
(in dozens of pairs) 5 per cent in December as 
compared with November, and 172.1 per cent 
as compared with a year ago. Orders booked 
declined during the month 21.6 per cent, but 
were 82.2 per cent above those of December, 
1920. Shipments fell off 0.2 per cent as com- 
pared with November, but showed an increase 
of 88.3 per cent over a year ago. The nine 
firms selling to the retail trade produced 4 per 
cent less in November and 3.9 per cent less 
than in December, 1920. Orders booked de- 
clined 27.9 per cent from the preceding month, 
shipments fell 10.2 per cent, and unfilled orders 
were 37.9 per cent less. In district No. 6 
(Atlanta) orders for cotton hosiery during De- 
cember increased, and production was slightly 
larger than in ovaneber, but at about the 
same rate as a year ago. Unfilled orders at 
the end of the year remained substantially 
unchanged as compared with those on hand on 
November 30, but were larger than at the end 
of 1920. 

UNDERWEAR. 


The comparative reports received from 34 
representative mills So i to the Associa- 
tion of Knit Goods Manufacturers of America 
show that in the case of these mills little change 
in productive capacity occurred during the 
month of December. A slight reduction in 
output amounting to 5,100 dozens was re- 
corded, totals falling from 357,606 dozens in 





November to 352,506 dozens in December. 
Unfilled orders on December 1 were 21,535 
dozens in excess of November 1, the totals 
rising from 1,109,321 dozens to 1,130,856 doz- 
ens. New orders received during the month 
dropped 96,747 dozens, from a total of 296,972 
dozens for November to 200,225 dozens for 
December. Cancellations declined from 13,981 
dozens during November to 10,916 dozens, a 
reduction of 3,065 dozens. For the 49 mills 
which reported an actual production of 518,376 
dozens in December, the percentage of normal 
capacity averaged 77 per cent, a decline from 
the month of November, in which 57 mills 
showed an average productive capacity of 86.5 
per cent. Six mills reporting announced that 
they were closed as compared with three mills 
reported closed during November. 

Manufacturers of heavyweight underwear 
located in district No. 3 (Philadelphia) se 
that they are booking orders for immediate 
shipment, and also for fall delivery. They 
state that although the majority of orders are 
not large, the total is sufficient to keep the 
mills fairly busy. In lightweight underwear, 
however, the amount of business done con- 
tinues to be below expectations. 

SHOES AND LEATHER. 

Demand for hides and skins was very 
sporadic during the last two weeks of Decem- 
ber and the first three weeks of January, but 
prices are for the most part unchanged. There 
were only two recorded sales of packer hides 
in the last two weeks of December, whereas 
sales in the second week of January reached 
the largest weekly aggregate for several months. 
District No. 7 (Chicago) reports that shipments 
of green hides from Chicago during December 
were 9.6 per cent greater than in November. 
Sales of calf and kip skins increased in the 
middle of January, as a result of a slight reduc- 
tion in prices. Leather sales in December 
were somewhat less than in November, due to 
the general desire of manufacturers to reduce 
inventories, but demand for both sole and 
upper leathers has improved during January. 
District No. 7 (Chicago) reports that sole 
leather was in good demand during the early 
part of January and that there was a slight 
tendency toward stiffening of prices. Reports 
from district No. 3 (Philadelphia) state that 
colored leather is being purchased more freely, 
while sales of patent leather are decreasing. 
Export inal! for kid is improving and stocks 


of kid are now comparatively low. 

Western shoe factories showed a moderate 
increase in activity during December, while 
most eastern plants slightly reduced operations. 
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Six important shoe manufacturers in district 
No. 1 (Boston) report production 2.5 per cent 
less than in November, but 40.2 per cent 

eater than in December, 1920. These firms 
1ad 27.9 per cent more shipments but 30 per 
cent less new orders in Deconines than in 
November. In district No. 3 (Philadelphia) 
45 shoe concerns report production 1.9 per 


cent less, shipments 1.1 per cent less, and new | 


orders 52.4 per cent less during December 
than during November. Twenty-one manu- 
facturers in district No. 7 (Chicago) report 
increases of 3.6 per cent in production and 17.3 
per cent in unfilled orders, while shipments 
registered a decline of 23.2 per cent. District 
No. 8 (St. Louis) states that 11 reporting 
concerns showed increases in December sales 
varying from 6.5 per cent to 22 per cent in 
comparison with November. Factories special- 
izing in high-priced shoes are doing relatively 
a much smaller business than those producing 
cheaper grades. 


LUMBER. 


December and the opening of January is 
generally a period of seasonal inactivity in the 
lumber industry, but conditions this year have 
been relatively satisfactory. December pro- 
duction of southern pine showed some decrease, 
the output of 117 mills in district No.6 (Atlanta) 
being 284,835,000 feet, as compared with 298,- 
704,000 feet for 123 mills in November, and a 
similar decrease was noted for 45 mills in dis- 
trict No. 11 (Dallas). Shipments in both dis- 
tricts fell off more sharply, from 312,902,000 
feet to 248,347,000 feet in district No. 6 (At- 
lanta), and from 106,742,000 feet to 83,149,000 
feet in district No. 11 (Dallas). Unfilled orders 
at the close of the month showed a similar de- 
crease, from 186,453,000 feet to 156,776,000 
feet, and from 51,187,000 feet to 39,231,000 
feet, respectively, but stocks remained practi- 
cally unchanged. Winter weather has been in- 
terfering with logging operations in some parts 
of district No. 6 (Atlanta). There has been 
= an — increase in orders in the 

rst part of January, and likewise some in- 
crease in prices. 

In district No. 8 (St. Louis), because of the 
sustained strength of the market as a result 
of the comparative smallness of stocks and cut, 
there has been more than the usual amount of 
inquiry, and also of small buying for immediate 
needs. Buying of building lumber for stock, 
even by the line yard ne has hardly 
started as yet. Decrease of stocks, in spite of 
lessened shipments, is reported by 12 manu- 
facturers in district No. 9 (Minneapolis). De- 
cember shipments were 24.5 per cent less than 
in November, while stocks Seoresael 6.6 per 





cent. Sales of 15 retailers decreased 48.5 per 
cent for’the same period, and stocks 2.8 per 
cent. 

In district No. 12 (San Francisco) the month 
of December was marked by moderately heav 
demand for lumber for water shipment, both 
domestic and foreign, a slight increase in prices 
of the upper grades of some woods, and reports 
of small and incomplete stocks in the hands of 
mills and distributors. Production of four asso- 
ciations during the four weeks ending Decem- 
ber 31 was 280,622,000 feet, as compared with 
355,898,000 feet during the four weeks ending 
November 26, while shipments likewise fell 
from 341,578,000 feet to 285,659,000 feet. Un- 
filled orders, reported by only two associa- 
tions, increased, however, from 1,077,032,000 
feet to 1,140,370,000 feet. The December ex- 
port market witnessed large purchases by Japan 
and a slight revival in Australian demand for 
Pacific coast lumber, while in the domestic 
market buying for Atlantic coast and Califor- 
nia shipment continued heavy for this season 
of the year. Production of logs was less in 
December than in November, due to the un- 
usually severe storms and the usual holiday 
shutdown for repairs. 


BUILDING. 


The total value of building permits issued 
in 166 selected cities amounted to $139,192,593 
in December, as compared with $145,883,418 
in November and $69,164,447 in December, 
1920. The valuation of permits issued, more- 
over, was actually greater in December 
than in November in 6 of the 12 Federal 
Reserve districts. These increases occurred in 
districts No. 4 (Cleveland), No. 5 (Richmond), 
No. 8 (St. Louis), No. 9 (Minneapolis), No. 10 
(Kansas City), and No. 12 (San Francisco), and 
ranged from 5 per cent in district No. 5 (Rich- 
mond) to 40 per cent in district No. 9 (Minne- 
— Comparison with December, 1920, 
shows large increases in value of permits 
issued for every Federal Reserve district, 
these increases varying in size from 12 per 
cent for district No. 11 (Dallas) to 254 per 
cent for district No. 8 (St. Louis). The value 
of contracts awarded in seven Federal Reserve 
districts (statistics of which are compiled by 
the F. W. Dodge Co.) increased from $177 ,375,- 
132 in November to $183,633,754 in December. 
Increases were registered in districts No. 1 
(Boston), No. 2 (New York), No. 3 (Phila- 
delphia), No. 5 (Richmond) and No. 9 (Minne- 
apolis), while districts No. 4 (Cleveland) and 

o. 7 (Chicago) registered decreases. 

District No. 1 (Boston) reports that the 
building situation in New England has im- 
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proved steadily for several months, due to a 
noteworthy increase in residential building. 
Reports from district No. 3 (Philadelphia) 
indicate that the trend of construction has 
been definitely upward throughout the greater 
art of 1921 and that plentiful supplies of 
building materials are now available at fairly 
stable prices. In district No. 5 (Richmond) 
the volume of new construction and of repairs 
were both larger in December than in Decem- 
ber, 1920, but the increase was relatively 
greater in the case of new construction. Dis- 
trict No. 8 (St. Louis) reports marked activity 
in the erection of inexpensive homes in subur- 
ban. communities and small towns. There 
have been small reductions in prices of cement 
and certain grades of yellow pine lumber. 
December building activity in district No. 12 
(San Francisco) was greater than in any 
previous month except October, 1921. 


EMPLOYMENT. 


A fairly general, although not pronounced, 
increase in numbers unemployed occurred 
during December, according to the reports 
made to the United States Employment Serv- 
ice by 1,428 firms which on December 31 
were employing 74,267 fewer employees than 
at the end of November—a decrease of 4.7 per 
cent. Supplementary reports received from 
the several districts indicate that the decline 
in employment is fairly general, and not con- 
fined to the large establishments covered by 
the employment survey. In district No. 1 
(Boston), however, the reports are on the 
whole encouraging, sithoush the granite and 
paper-making industries are among those that 
are employing somewhat fewer workers. On 
the other hand, the employment situation in 
the shoe centers of Massachusetts is improved, 
and the textile centers continue, as during past 
months, to show relatively little unemploy- 
ment. Conditions in the metal-working soils 
lishments are reported to be ‘spotty,’ with a 
probable slight gain in employment. The 
reports from the New York State Department 
of Labor show very little change in the em- 
ployment situation during the past three 
months, and since seasonal declines might be 
expected at this time the situation is on the 
whole rather better than it was. The settle- 
ment of the strike in the garment industry of 
New York has decidedly reduced unemploy- 
ment in the needle trades. In district No. 3 
(Philadelphia) the Pennsylvania State De- 
partment of Labor reports a fairly steady 
growth in unemployment during November 
and December, with the result that at the end 
of the year the number unemployed in the six 
cities of Altoona, Harrisburg, Johnstown, 





Philadelphia, Scranton, and Williamsport 
reached a maximum for the year of 243,293, 
but on January 15 the number of unemployed 
had fallen to 234,910, a decrease of 3.4 per 
cent. In district No. 5 (Richmond). no ma- 
terial changes are reported during the past 
month. It is said that “there is a steady but 
slow growth in the number of emplovees taken 
on by factories, but an offset to this during 
winter is lessened employment on outdoor work 
and reduced demand for farm labor.” The 
replies to the labor questionnaires which are 
regularly sent out by the Federal Reserve 
Bank in district No. 7 (Chicago), covering 249 
firms employing 139,758 workers on December 
31, showed a decrease of 5.3 per cent in num- 
bers employed as compared with the preceding 
month and 16.2 per cent as aemanek with the 
same month of the preceding year. The de- 
crease covered a very extended list of industrial 
establishments. The largest group, comprising 
manufacturers of iron and steel products, 
showed a decrease of 3.4 per cent and packing 
ong a decrease of 16 per cent. In district 
No. 9 (Minneapolis) unemployment increased 
during December and ‘‘the demand for labor 
has been very slight, owing to the complete 
absence of agricultural operations of any im- 
portance and the completion of public works 
and buildings. In Montana et improve- 
ment appeared during December in employ- 
ment in lumber mills and copper-mining estab- 
lishments.”” Unemployment also increased in 
district No. 10 (Kansas City) and, according to 
the report, the industrial situation was not as 

ood as it had been 30 or 60 days previous. 

he seasonal release of farm labor, completion 
of beet-sugar manufacture, reduction in rail- 
road shops, strikes in packing houses, and the 
difficulties in the coal mines combined to re- 
duce the numbers employed. Cessation of 
agricultural work and of outdoor construc- 
tion operations was also responsible for in- 
creases in numbers unemployed in district No. 
12 (San Francisco). The movement into the 
cities of laborers from the rural districts tended 
to swell the numbers out of work in the prin- 
cipal centers. The bulk of the unemployment 
was confined to unskilled laborers. It was 
stated that in the intermountain States the 
situation was not so serious, and there was no 
marked suffering from unemployment. 

A number of districts mention rather signifi- 
cant readjustments in wage rates which have 
been made during the past month. In district 


No. 1 (Boston) wage reductions in only a limited 
number of cotton textile mills had been an- 
nounced at the date of writing, and it was 
alleged that southern competition was exerting 
a pressure in bringing about these reductions. 
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Since that time more extensive cuts have oc- 
curred and have led to strikes and disturb- 
ances in Rhode Island mills. Scattered wage 
reductions have also taken place in metal- 
working establishments. In district No. 2 
(New York) a 12 per cent reduction in the 
wages of textile mill workers in Utica and 
Cohoes has occurred. This reduction was 
accompanied by a coincident increase in work- 
ing hours which will result in the maintenance 
of the per capita earnings. The New York 
State Department of Labor in its Monthly 
Survey estimates that the average weekly 
earnings in factories in the State during De- 
cember were $24.91, as compared with $24.32 
during November, the increase being due in 
art to lengthened working time. In district 
No. 12 (San Francisco) the majority of the 
mining companies in Utah announced a reduc- 


tion in wages of approximately 10 per cent, 
effective January 16, 1922. In San Francisco 


wages of metal-trade workers were reduced 10 
per cent during the month. There were also 
reductions in the wages of building trades as a 
result of arbitration awards. 


WHOLESALE TRADE. 


Very general recessions in the sales of re- 
porting wholesale firms occurred in December 
as compared with the preceding month. In 
the case of dry goods aaa shoe firms the reduc- 
tions were especially heavy in a majority of the 
districts from which returns were secured. 
The decreases in dry goods sales ranged from 
6.9 per cent in district No. 2 (New York), with 
3 firms reporting, to 42.8 per cent in district 
No. 11 (Dallas), with 12 firms reporting. 
District No. 9 (Minneapolis) was the only one 
recording an increase, which amounted to 
7.1 per cent for 3 reporting firms. Declines 
in shoe sales varied from 10.3 per cent for 
the 14 reporting firms in district No. 12 (San 
Francisco) to 45.4 per cent for district No. 6 
(Atlanta), 9 firms reporting. Despite these 
marked reductions, however, sales on the 
whole made a favorable showing as com- 
pared with a year ago, and it is evident that 
the decreases were principally due to seasonal 
factors, since the physical volume of sales 
has been well maintained in the case of dry 
goods, while in the boot and shoe lines actual 
increases have been recorded in all reporting 
districts, ranging from 0.6 per cent in district 
No. 2 (New York), with 8 firms reporting, 
to 38.2 per cent in district No. 5 (Richmond), 
with 19 firms reporting. Dry goods sales, 
as compared with a year ago, increased in 
districts No. 9 Giieneenalie), Yio 11 (Dallas), 
and No. 12 (San Francisco), the percentage 
being 168.6 for 3 firms reporting, 8.7 for 12 





firms reporting, and 11.2 for 12 firms reporting, 
for the respective districts. Small decreases 
occurred in the other districts ranging from 1.1 
per cent in district No. 5 (Richmond), with 16 
firms —— to 10.6 per cent in district 
No. 4 (Cleveland) with 11 firms reporting. 
Grocery sales showed a uniformly downward 
trend during December, although as compared 
with a year ago the percentages of decrease were 
not as large as were the corresponding percent- 
ages for November, 1920, and Boca yer, 1921. 
The reductions during December as compared 
with November ranged from 1.8 per cent for 
district No. 6 (Atlanta), with 29 firms report- 
ing, to 16.2 per cent for district No. 10 (Kansas 
City), with 6 firms reporting. As compared 
with the preceding year reductions varied from 
a minimum of 10.8 per cent in district No. 10 
(Kansas City), with 6 firms reporting, to a 
maximum of 24.1 in district No. 4 (Cleveland), 
with 25 firms reporting. Hardware sales simi- 
larly dropped in December as compared with 
the preceding month in all districts except 
district No. 3 (Philadelphia), in which an ad- 
vance of 0.4 per cent was recorded for 23 firms. 
In all other districts decreases occurred ranging 
from 8.9 per cent in district No. 6 (Atlanta) and 
district No. 12 (San Francisco), with 22 firms 
reporting in each case, to 20.5 per cent in dis- 
trict No. 5 (Richmond), with 18 firms reporting. 
Figures for December as compared mach a year 
ago show decreases in all cases except district 
No. 10 (Kansas City), in which 4 reporting firms 
showed an average increase of 3.5 per cent. 
The minimum decrease was 8.1 per cent for dis- 
trict No. 7 (Chicago), with 21 firms reporting; 
the maximum percentage of decrease was 28.9 
for district No. 9 (Minneapolis), with 10 firms 
reporting. District No. 3 (Philadelphia) states 
that although the business in hardware in that 
section was somewhat better despite seasonal 
dullness, the developments were very uneven. 
Dealers in builders’ hwdeave were meeting an 
active demand, but firms in the coal districts 
had experienced a gradual decrease in purchas- 
ing. District No. 8 (St. Louis) also notes an 
improvement in demand as evidenced by for- 
ward orders, which are from 5 to 14 times as 
large as a year ago. However, the December 
sales of 12 reporting interests were 13 to 24 per 
cent under the same month in 1920 and from 8 
to 14 per cent less than in November, 1921. In 
connection with all lines of wholesale trade gen- 
eral emphasis was placed upon the continuance 
of the policy of alan to fill only immediate 
requirements. This tendency was further ac- 
centuated by a desire to reduce the end-of-the- 
year inventories. Reports from the southern 
districts note that in the rural sections slow pay- 
ments by the farmers and curtailed credits of 
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the stores have kept down buying in some 
regions in which the urban centers have | 
experienced a fairly active demand. 


RETAIL TRADE. 


Retail sales in December showed a decided | 
increase as compared with those of November, 
1921. Allof the districts show a decrease when | 
compared with December, 1920, except the | 
three eastern districts—No. 1 (Boston), No. 2 | 
(New York), and No. 3 (Philadelphia). Com- 
parison of sales from July 1 to Rietuisher 31 
show that the business transacted throughout 
the country during the six months’ period was 
10.9 per cent smaller in dollar amounts than | 
that of the same period in 1920. District No. 
1 (Boston) reports that the increase in the 
volume of trade in that district was not con- 
fined to the large stores but was participated | 
in by many smaller stores in various centers, | 
while district No. 8 (St. Louis) reports that 
‘“‘results in the country as a rule were less 
satisfactory than in the larger centers of 
population.”” The lines which were most 
active during the month were neckwear, 
inexpensive silver, leather goods, gloves, fur- 
niture, jewelry, and kitchen goods, while the 
market for dress goods, books, stationery, 
millinery, and heavy clothing was dull. Prices 
as a whole show a high degree of stabilization. | 
December sales throughout the United States | 
showed increases amounting to 5.8 per cent in | 
district No. 1 (Boston), 1.6 per cent in district 
No. 2 (New York), and 1.2 per cent in district | 
No. 3 (Philadelphia). Decreases were reported | 
in the other districts, amounting to 10.7 per | 
cent in district No. 4 (Cleveland), 4.5 per cent | 
in district No. 5 (Richmond), 17 per cent in | 
district No. 6 (Atlanta), 7.4 per cent in district 
No. 7 (Chicago), 8.6 per cent in district No. 8 
(St. Louis), 18.3 per cent in district No. 9 
(Minneapolis), 4.3 per cent in district No. 10 
(Kansas City), 16.7 per cent in district No. 11 
(Dallas), and 2.4 per cent in district No. 12 
(San Francisco). 

Stocks on hand in representative district 
stores throughout the country at the close of 
December were 17.5 per cent lower than at the 
close of November, probably due to reductions | 
preceding annual inventories. Outstanding 
orders at the end of December were practically | 
the same as at the end of November. 


| 


PRICES. 
The general trend of wholesale prices during 


than $350,000,000. While the rate o 





December was probably toward slightly lower | 
levels than in the preceding month. The index | 
of the Federal Reserve Board registered 138, | 
as compared with 140 in November. The. 
Labor Department index, on the other hand, 
showed no change. The most important | 


point of disagreement between the two indexes 
was in the matter of lumber prices which the 
Labor Department reports to have increased, 
while correspondents of the Board report small 
reductions or no change. ‘This is an indication 
of the uncertainty as to prices in this industry, 
which is further borne out by the Federal 
Reserve Bank of Philadelphia, which states 
that dealers in that district report a wide 
range of quotations. Although the prices of 
individual commodities in the raw materials 
group shifted up and down during the month, 
the average of farm products, animals and meats, 
and mineral products was approximately the 
same asin the preceding month. Manufactured 
goods, on the other hand, declined in price. 
SHIPPING. 

The month of January has been character- 
ized by a decided stiffening in ocean freight 
rates, particularly charter rates for prompt 
loading. More activity has likewise been dis- 
ylayed in time charters, a number of vessels 
is been chartered for 12 months’ general 
trading at 5 shillings per dead-weight ton per 
month. This compares with quotations in 
January, 1920, of 25 shillings, and in January, 
1921, of 10 shillings per month. The revival 
of interest in time charters for as long a period 
as 12 months, when for many months past 
charterers have been as a rule unwilling to sign 
for more than a round trip or 3 months at a 
time, is undoubtedly of significance as showing 
that shipping men are not anticipating material 
reductions below recent charter quotations, at 
least for some months to come. Grain cargoes 
from the Atlantic range to Europe and cargoes of 
sugar from Cuba to the United Kingdom have 
recently displayed pronounced activity; but the 
export coal trade continues at a low ebb, British 
quotations on coal in most foreign markets 
being reported as lower than the best Ameriean 
c. 1. f. prices. 

FOREIGN TRADE. 


The value of goods exported in December, 
1921, remained at approximately the same 
figure as in November, namely, about 
$295,000,000. This represents a substantial 
decline from the monthly value of exports 
from April to October, inclusive, which was 
fairly stable around an average slightly less 
this 
decline has by no means been so great as in 
February and March, 1921, it should be borne 
in mind that the chief factor in the former 
decline, that is, very materially reduced 
commodity prices, is no longer operative to 


any considerable extent. The most recent 
declines in export values therefore reflect more 
or less accurately a fall in the actual quantities 
and volume of goods in the export trade. 
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EARNINGS AND EXPENSES OF THE FEDERAL RESERVE BANKS. 


Total earnings of the Federal Reserve Banks 
for the calendar year 1921 were $122,864,605, 
compared with $f81,297,338 for the calendar 
year 1920, while total current expenses were 
$36,066,065, compared with $29,889,307 for 
the preceding year. Current expenses for the 
year under review include, besides the expense 
of operation proper, the following important 
items: $5,132,497, the cost, including ship- 
ping charges, of the issue and redemption 
of Federal Reserve currency; $692,339, the 
amount of taxes on Federal Reserve Bank 
note circulation, and $1,508,923 for furniture 
and equipment. 

Total current expenses above shown are 
exclusive of that part of the expenses of the 
fiscal agency departments of the Federal Re- 
serve Banks hich is reimbursable by the 
Treasury. These expenses totaled $2,609,755 
in 1921, compared with $6,215,356 in 1920 
and $16,626,016 in 1919. Beginning with 
July 1, 1921, the larger part of the fiscal 
agency department expenses has been ab- 
sorbed by the Federal Reserve Banks, the 
amount of reimbursable expenses for the 
second half of the year being $249,245 only, 
as compared with $1,245,939 absorbed by 
the banks, and with $2,360,509 of total ex- 
penses reimbursable for the first half of the 


year. This change accounts for part of the 
increase in the current expenses for 1920. 

Current net earnings, i. e., the excess of earn- 
ings over current expenses, totaled $86,798,540, 
compared with $151,408,031 in 1920. Caleu- 
lated on an average paid-in capital for the 
vear of $101,995,000, the current net earnings 
for the year constitute 85.1 per cent, com- 
pared with 160.7 per cent on the average 
paid-in capital in 1920. If current net earn- 
ings are related to the average of paid-in 
capital and reserve balances combined, i. e., 
to the total amount directly contributed by 
the member banks, or $1,774,864,000, the rate 
works out at 4.9 per cent, compared with 7.9 
per cent for the system shown for the pre- 
ceding year. A still lower ratio, viz, 4.4 per 
cent, obtains, if the total of current net earn- 
ings is related to the combined average for 
the year of capital, surplus, and _ reserve 
deposits. 

In the following table are shown for each 
Federal Reserve Bank daily average amounts 
for the year of paid-in capital, surplus, and 
reserve deposits, and per cent ratios of current 
net earnings to daily average capital, capital 
and surplus, capital and reserve deposits, and 
capital, surplus, and reserve deposits com- 
bined. 





*{Amounts in thousands of dollars.] 























| Daily average. 
} 
Federal Reserve | Paid-in 
Bank. | Paid-in capital Members’ 
capital Surplus. and reserve 
| ‘ surplus deposits.! 
| combined. 
RR 32 2 ahi sik f 7, R85 16, 029 23,914 109, 754 
(i ee 26, 812 57, 878 84, 690 656, L4l 
Philadelphia......... &, 628 17, 289 25,917 101, 205 
ClOVO@IIG. 2... 000060 | 11, 004 21, 292 32, 296 138, 326 
Richmond........... 5, 370 10, 795 16, 165 53,477 
PE xcdss cuneewaa 4, 098 8, 527 12,625 43, 987 
xr on vinxducee 14, 230 29, 764 43, 994 238, 223 
Se a cuvun ccas 4, 504 &, 733 13, 237 62,143 
Minneapolis......... 3, 528 7, 143 10, 671 42, 168 
Kansas City......... 4,477 9, 245 13, 722 70, 817 
SRR 4, 203 6, 578 10, 781 44,099 
San Francisco....... 7, 256 14, 705 | 21,961 112, 529 
Total. ......<< 101, 995 207, 978 | 309, 973 | 1, 672, 869 


1 Average of amounts shown in the 52 weekly statements. 


Additions to current net earnings, $492,392, 
are composed of $360,856 formerly deducted 
from net earnings and set up as reserve for 
depreciation on United States bonds and of 
$131,536 difference accounts, amounts carried 
directly to profit and loss during the past year, 
and various minor miscellaneous items. De- 


Ratio of current net earnings to— 


| 


=e sites 
daigip, | Paid-in aig_i Paid-in 
Paid-in | canital, — Paid-in capital, 
capital | Paid-in capital “ 
| surplus, - surplus, 
and pie Paid-in capital and and 
prs’ | a ; a Q e ers’ | 7 , 
members’ | members’ | capital. me members’ | members 
reserve | reserve surplus reserve reserve 
deposits | deposits combined. | deposits deposits 
combined. ee combined. — 


combined. combined. 


Per cent. Per cent. Per cent. | Per cent. 

117,639 } 133, 668 60.0 19.8 4.0 | 335 
682,953 | 740, 831 99.0 31.3 3.9 | 3.6 
109, 833 | 127, 122 60.8 20. 2 4.8 | 4.1 
149, 330 } 170, 622 58.5 19.9 | 4.3 | 3.8 
58, S47 | 69, 642 85.7 28. 5 7.8 6.6 
48, ORS | 56,612 142, 2 46.2 12.1 | 10. 3 
252,453 | 282, 217 169. 1 35.3 6 2 | 5.5 
66, 647 | 75, 380 71.2 24,2 4.8 .3 
45, 696 | 52, 839 103, 2 34.1 8.0 | 6.9 
75, 294 | 84, 539 73.8 24. 1 4.4 | 3.9 
48, 302 | 54, 880 56.7 22. 1 4.9 | 1.3 
119,785 | 134,490 74.0 24.4 4.5 | 4.0 
1,774, 864 | 1,982,842 85. 1 28.0 4.9 | 4.4 
totaling 


ductions from current net earnings, 
$5,203,707, comprise $1,251,675 Sepeetiation 
allowances on bank premises, $2,861,500 re- 
serve to take care of undetermined and pos- 
sible losses arising from dealings with banks 
which have failed or suspended, $400,000 
reserve for self-insurance, $49,295 reserve for 
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! 
| 


depreciation on United States bonds, and | 
$641,237 of miscellaneous deductions. This | 
leaves net earnings available for dividends, | 
surplus, and franchise taxes of $82,087,225, as 
against $149,294,774 for the preceding calendar | 
year. | 

Under the amended section 7 of the Federal | 
Reserve Act, net earnings, after deduction of | 
6 per cent annual cumulative dividends, are 
paid into a surplus fund, until this fund is 
equal to 100 per cent of the reserve bank’s 
subscribed capital, and thereafter 10 per cent 
of such net earnings is carried to surplus 
(this portion constituting the so-called super- 
surplus), while the remaining 90 per cent is 
paid as a franchise tax to the Government. | 
In accordance with this provision the Fed- | 
eral Reserve Banks, after paying $6,119,673 
of dividends for the year, carried $9,329,256 to 
their normal surplus and $6,663,830 to their 
supersurplus accounts and paid $59,974,466 as | 
franchise tax to the United States Government. | 

At the opening of 1922 the total surplus of | 
the Federal Reserve Banks aggregated | 
$215,523,000, or 104.5 per cent of the total | 
subscribed capital reported on that date, com- 
pared with $202,036,000 and 101.2 per cent | 
shown at the opening of 1921. The Federal | 
Reserve Bank of Dallas is at present the only | 
one whose net earnings have not been suf- | 
ficient for the accumulation of a surplus 
equal to its subscribed capital. All other 
banks have accumulated surplus funds in 
excess of their subscribed capital. 

Of the total earnings of the Federal Reserve 
Banks for the past year, slightly over 89 per 
cent, as against 82 per cent in 1920, came from 
paper discounted for member banks. Owing 
to the decline in the volume of rediscount 
operations and to the successive reductions in 
discount rates, the amount earned from dis- 
counts was $39,461,000 less than last year. 
Bills purchased in open market contributed 
4.3 per cent of the total yearly earnings, com- 
pared with 12.1 in 1920, this large decrease 
reflecting the reduction in the supply of bills 
based upon foreign trade transactions, as well 
as the larger demand for this class of paper by 
the commercial and savings banks, also outside | 
investment interests. United States securities, 








largely Treasury certificates, yielded 5.1 per cent 


$1,022,540, or s 





of the total earnings, as against 3.9 per cent a 
year before. Penalties on deficient reserves 
produced slightly less than 1 per cent, while 
the balance of earnings is made up of net 
earnings on domestic transfers bought and 
sold, of collection charges, and sundry minor 
profits. 

Of the total current expenses of the banks 
proper, $15,201,393, or over 42 per cent, com- 
pared with 41 per cent in 1920, went as com- 
pensation to the clerical staff, while $2,383,- 
994, or 6.6 per cent, compared with 6.3 per 
cent in 1920, represents the amount of salaries 
paid to bank officers. Compensation of spe- 
cial officers, watchmen, and extra help, also 
overtime pay and supper money, account for 
$1,892,863, or 5.2 per cent of the total expenses; 
postage and expressage for $1,131,230, or 3.1 
per cent; and printing and _ stationery for 

fiahthy less than 3 per cent. 
Assessments for the support of the Federal 
Reserve Board totaled $741,436, or slightly 
over 2 per cent of the banks’ total current 


expenses. Rent paid by the banks in the 
past year aggregated $1,312,799, nearly all 


the banks using at present rented quarters. 
Net book value of bank premises after the 
close of the books in 1921 was $35,258,000, 
compared with $17,860,000 at the close of 
1920. All Federal Reserve Banks, except 
the St. Louis bank, are occupying or con- 
structing buildings of their own. The St. 
Louis bank owns the site for a bank build- 
ing, but has not yet begun construction. 
Six of the branches own and occupy their 
banking houses, and one is constructing its 
bank building. Nine other branches own 
either bank buildings or building sites, but 
have not yet started remodeling or new con- 
struction, while seven branches have not yet 
purchased any property for the housing of 
their banking offices. 

Monthly earnings show a practically con- 
tinuous decline with the gradual decrease in 
earning assets and the reduction in the discount 
rates charged on discounted bills and open- 
market purchases. Earnings during the last 
half of the year totaled $46,182,000, compared 
with $76,683,000 for the first half of the year 
and $99,519,000 for the last six months in 
1920. 
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FEBRUARY, 1922, FEDERAL RESE 


INTERNATIONAL PRICE INDEXES. 


The British Number.' 


In the issue of the BuLLETIN for January, | 


1920, the Federal Reserve Board announced 
its intention of undertaking the construction 
of a group of wholesale price indexes for some 
of the leading industrial countries for the pur- 
pose of international price comparisons. The 
American index number, the first of the series, 
was described in the BuLLETIN of May, 1920, 


and has been published currently since then. | 


The British index, the second 
to be completed, is published herewith, while 


of the series | 


the Canadian, Japanese, and French indexes | 


are still in process of construction. 
German and Italian prices are also being made. 

The object of the Federal Reserve Board, in 
constructing its own index numbers of whole- 
sale prices for foreign countries, was not to 
supplant existing national index numbers 
which measure price fluctuations within the 
several countries. These national indexes, 


Studies of | 


constructed primarily for domestic use, and | 


differing in scope and method of compilation, 
are not best suited for international com- 
parisons, particularly at the present 
when so many disturbing factors are at work 
to dislocate normal price relations. 


RVE BULLETIN, 


COLLECTION OF PRICES. 


The method used in the construction of the 
American index has been followed in making 
the British number. It is a weighted arith- 
metic index in which the commodities are 
classified first according to stage of manufac- 
ture (i. e., as raw materials, producers’ goods, 
and consumers’ goods), and, second, accord- 
ing to trade movements, as goods produced 
in the United Kingdom, goods imported, and 
goods exported. There are 65 to 70 different 
commodities represented in the index, many 
of them by averages of several quotations. 
A few of the prices are quoted by individual 
firms, but as a general rule they have been 
obtained from trade journals which have well 
organized price collecting services. They have 
been collected for the most part on a weekly 
basis and averaged to obtain the monthly 
figures. The sources used in obtaining the 
quotations have been thoroughly investigated 
both by the Division of Analysis and Research 
and by the office of the American consul in 
London. Very material assistance has also 
been given by the British Board of Trade, 


! | which, in fact, furnishes the division with a 
time | 


number of quotations. The American consul 


|in London supervises the collection of the 


The Fed- 


eral Reserve Board, therefore, conceived the | 


idea of preparing price indexes for the leading 
countries by using uniform methods in the 


and grouping, and also in their weighting. 
This does not mean that the number of articles 


aa “ach month and cables them to the 
Inited States about the 7th of the following 
month. The index number constructed 


IS 


unito! the | here and will ordinarily be ready for publica- 
selection of commodities, in their classification | 


or the weights attached to a commodity or | 


series of commodities are the same in 
countries. It will be found, for instance, 
that the articles included for the United States 
and the United Kingdom are to a large extent 
the same, but the weights differ according to 
the importance of the article in the economy of 
the respective country, as may be seen by 
comparing the detailed list for United King- 


all | 


tion by the 10th to 15th-of each month. 
WEIGHTING. 

As mentioned above, the index is of the 
weighted, arithmetic type. In other words, 
the final average is obtained by the following 
method: The price of each individual com- 


/modity for each month in the period is multi- 


dom on page 148 with a similar list for the | 


United States printed in the Butuerin for 
May, 1920, page 500. In addition to being 
more nearly comparable than the official and 
nonofficial index numbers compiled in the dif- 
ferent countries, the Board’s index numbers 
»resent a uniform classification of commodities. 
it will thus be possible on the basis of the 
Board’s figures not only to compare more 
accurately the price levels of the different 
countries, but po to make comparisons for 
the principal classes of commodities. 


1 This index, as well as the American index number of the Board, has 
been constructed under the supervision of K. H. Snodgrass, of the Divi- 
sion of Analysis and Research; the price quotations have been collected 
with the assistance of Irving Linnell, American consul in London; the 
actual computations, etc., have been made by D.S. Davis, of the Division 
of Analysis and Research. 





plied by a weight which represents its impor- 


tance in the whole group. These separate 
money aggregates for the whole series of 
commodities are then combined, and_ the 


final index number expressed in a percentage 
of the 1913 average. The weights are based 
upon the volume of production, imports, and 
exports in 1913.2. The separate group index 
numbers are obtained in the same way. The 
index of the prices of imported goods is 
weighted according to the volume of ——e 
in 1913, the price index of exported goods ac- 
cording to the volume of exports, and the 


S 


index of goods produced in the United King- 


dom according to the volume of production 


2 The quantity weights for imports and exports have been tested by 
the statistics showing the value of imports and exports reported by the 
Board of Trade. In cases where the aggregate figure obtained by mul- 
tiplying the price of acommodity by the quantity imported or exported 
did not agree with the official value, an adjustment was made in the 
weight. In afew cases the production weights have been increased to 
give representation to commodities more highly manufactured than 
those in the index. 
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in the prewar year.’ The all-commodities 
index is obtained by combining the 
gate in the two groups, goods produced and 
goods imported. 

The following table contains ratios showing 
the importance of the different groups of com- 
modities in the price index to the index as a 
whole in 1913 and June, 1921. These ratios 
are obtained by dividing the money aggregate 
for the different group indexes on these dates 
Peg money aggregate for the all-commodities 
index. 


Ratio oF Group INDEXES TO TOTAL. 
Goods Goods Raw Pro- Con- 
pro- im- mate- ducers’ sumers’ All. 
duced. ported. rials. goods. goods. 
Average, 1913........ 73.0 27.0 40.0 30. 2 29.8 100 
FORD TIO <ccincsuxcss 77.2 s 39. 9 26.6 33. 5 100 


The commodities included in the index of 
goods imported represented 53 per cent of the 
value of all British imports in 1913; those in- 
cluded in the index of goods exported repre- 
sented 49 per cent of the total value of British 
exports and reexports in 1913. 

3’ The only Briti-h census of production of manufactures was made 
in 1907. Estimates had to be resorted to in several cases, therefore. 


Advice on the weights was obtained from an expert in the British Board | 
of Trade. 
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SIMILARITY TO FEDERAL RESERVE 
INDEX OF AMERICAN PRICES. 


BOARD 


The commodities which form the basis for 
the index number are for the most part the 
same as those used in the Federal Reserve 
Board index of American prices. The British 
index, however, contains ten commodities 
which do not appear in the American index, 
namely, wool tops, tin plate, caustic soda, 
flax, hemp, jute, herring, iron ore, linseed, 
and lubricating oil. The American index, on 
the other hand, contains prices of seven com- 
modities that are not in the British index— 
rye, hay, crude petroleum, fuel oil, acetate of 
lime, sisal, and woolen cloth. The most seri- 
ous omissions from the British index are the 
prices of woolen cloth and imported hides. 

BASE PERIOD. 

The index number has been constructed 
with the prewar year, 1913, as a base. Prices 
have not been Collected for the war period, 
but recommence with January, 1919. The 
following table gives a detailed description of 
the commodities included in the oe the 
markets in which they are quoted, the source 
of the quotations, and the weights: 


A. GOODS PRODUCED. 





| 


Weight 
Commodity. Unit. Grade. Market. Source. (000's 
omitted). 
| 
| —_——__— 
I. Raw materials. 
ee OS | White. . isha Shcecaanees Lon@on.....-..2. ee Lane Express........... 6, 800 
Barley ..... 448 pounds........... E nglish, “malting. A ee eeeas Me ccavwss aventanwel EN ee eee 7 000 
“eee 336 pounds.......... i NE EN eer (ere ° eee ___ BREE tr Pere 15, 800 
Wool... — aie Sarees .| Leicester hogs, 40’s unwashed. .... | Bradford.......... ~— SE eRe 94 
Sere Bh DOWNS, DICK BOLODERING DOGS, 50'S.) ... Oi ono 600s cncawlecn st owcwnencnccccdecaccvessce \ , 000 
SO eee Hiundredw eight, live. .| Shorthorns, first grade, fat........| Shrew se ee iieiur of market prices....... 7, 280 
Se. ar eer PORROS, TOL SPARS... : .. 2... occnsteeend bias cicc ss 0cche cape Nees bepocs hace cccsnsens es 28, 000 
ne Ee PRIME ace5.c ene eey sic DOWNS, BICS BIMIS. «5. oo. oo sce esl enned Glen a tiadexeanh Sees Meee nest Chin <res cree oe 237, 000 
Pick tic cu dxxeh caine <n 4e seu kne Ox, first, 90 pounds and up. ee Leather _ en eee 112, 000 
| ee | a eee Cc ow, oe light, 59 pounds. and. eanae SSPE R a AERTS RR a eee 37, 400 
under 
Pigiron....... Ton.. Foundry, No. 3, Cleveland. .......'..... BOcsdscsoshane Iron and Steel Trades Journal. .| 26, 000 
eo ee Se do Lancashire, best house............ Manchester......... Iron and Coal Trades Review . 235, 
SOREN Yoda do Yorkshire, best house, Silkstone... Sheffield............... DR vieenaticuscabeccarna } 235, 000 
_ eee do me eS eee | eos Sar | ER EP eee er 47, 000 
EN ees perc Mee dowha ciel | Anthracite, best malting.......... NS ocncwcwdcclactad Mra haat ba bocce geek eee 5, 200 
GORD. vceecsss 2 .do Best South Wales, furnace. At works GAs aika che ian ox Ganeancent 20, 500 
II. Producers’ goods. 
Cottonseed oil. . . (3 ee : Refined ....... bake Sinn stn ncs esas. J eee London Economist............ 128 
Cotton then Sey | rere n 32’s mule cops, American. Manchester........ Manchester Guardian......... | 
. ere eee eee pee .| Wa welt, ATOGFMAN. .....5... ccc esle cass do.. PS ee Ae epee rrr es > 1,700, 000 
paiata aes cutomaal ew ee ee : 60’s twist, ee ey 
Ww oak Sape., SUED <ss cae .| Colonial crossbreds, prepared, 36’s ..... Pwr swrescncate aun Mads acids oakcasesanawens 41, 000 
average. 
PR ine aabuwcs accede Rc niae stacks cws ' Colonial crossbreds, carded, 50’s.. ..... Ee eae o Pci taneestisnesSaee kus 258, 000 
| ER pees mame Wo viwexcGassuse Merino, 70’s average...................- NU cick cane iC Ree AE CaR De woe sabes cere awalee 165, 000 
W — yarns. 1.d0.........-.+.+... 2/32’s worsted crossbreds, 40’s..... BIOGIRG. 6.036000 Wool? Da pr 6. dwleciate neces 5 
Rrvede sche casio see do. 2/40’s worsted crossbreds, 46’s . a oe Rast heeewaweyecauus wast 235, 000 
oe SSR EE ES, | ree: 2/48 white Botany, 64’s............!..... eee hee: | | BES eer ee een 
ee ea _ Serer 6 ag ome 40-inch, Hessians....... Lo errr DORN MOICULY......~ cc sccccces 426, 000 
I —_-- .-do. Sole bends, 10/12 pounds EERE Sst me “2 er London Economist............ 172, 000 
es Se do. Rough English calf, 20/30 pounds... . . Se eee RE rere 4, 200 
g teel ilies eacuus eet IN a nos cxaurevectivaesseevcs Northrest of Eng- | Iron and Coal Trades Review. 3, 800 
an 
Rolled steel prod- ..... icin ipei tvacutees Shapes, rounds and squares, 3-54 At works.......... Iron and Steel Trades Journal 
ucts. inches. 
Dicincisskeccaucely Diikicsbccachincans Rails, heavy, 60 pounds per yard London...........)..... as ehh View's seanewweade g 
and over. 15, 800 
iabsuscenianteacne Dvn sss sn cnt Ree el Pe Sasinswicetccaseunsans peel’ ~weneaninntinnss (ES RAM AARER cSoeenrntésdaeewer’ 
Iren products: .....!..... OU vunedunsosesanna Crown bars, standard quality.....|.....dO........ccccccleeses PON cibas cnctovuatseieeeceee 
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A. GOODS PRODUCED—Continued. 





Weight 
Commodity. Unit. Grade. Market. Source. (000’s 
omitted). 
II. Producers’ | 
goods—Con. 
| 
Copper products... Pound.............---. Win cecccncuenaninanhanteecannt EOP ere | Iron and Coal Trades Review. . 314, 000 
po re PE canceisdianaseaaen Coked, I. C., 20 by 14 inches, 112 | Southwest ports... | Iron and Steel Trades Journal. 12, 000 
sheets, 108 pounds. 
Co SP eer ee BING notice ccutcdaneas Best Foreham red..............-.. London at railway Building News and Engineer- 5, 000 
stations. | ing Journal. 
oo Seer iad sonnpauebeenkens a Oe Pree eer London Economist............ 3, 000 
ee ere ua dadakarnnwe yes Sulphite bleached, good quality...|....- ieee Pe | World’s Paper Trade Review 500 
Sulphate of am- |..... Wii xses 5 conekw sine Ons dc de cecudesannccncnssanesas ae icitaxgasandas | Chemical Trades Journal...... 400 
monia. 
Sulphuric acid. .... ...-.. Wa tesctccadaceatac Pyrites, 168 degrees............... F. @.¥. Make t..... Wn a cvccudacatseadseusaes 1, 500 
works | 
CEE HI sian nlc cc ORixccccaenesconans Sodium hydrate, 76 per cent......'..... Wisesccaacnane Reeaei nee ee 100 
Ill. Consumers’ 
goods. 
Wheat flour........ 280 pounds............ Ris dan bac ncdecteccutcccdees Liverpool. ....... | George Broomhall’sCorn Trade 35, 600 
| News. 
ee Hundredweight....... Refined, granulated............... [eo ere London Economist. ..........- 19, 500 
Eee BOND. soks see ceeisace A EE TOE ES roe ee Fish Trade Gazette. . Peas. 113, 000 
OE awencacnevs TS eer Capstan, medium, navy cut, lady.| Bristol............ | Private | | SCE eee 158, 000 
Back ces nveessens Hundredweight....... PUNE CUE Geinicncsvaccusccwccusss err Journal of Board of Agri- 14, 600 
culture. 
DR cicavnsncncheaess Gi istdswitavwckeceloanns icictccintndidenestedtcadareuedans iaintsanccuselucses hisss -ssdnesieacucunceess? 5, 600 
SOAR 0” ee eee ae British, first WO Giiidaxaccecsnass PE ineedcedeadslxaces i titiccdduthimaids tucsate 8, 000 
Cotton cloth........ Piece, converted to 32-inch, 125 yards, 17 by anise Manchester........ Manchester Guardian......... | 
yards 
i nktvcccexctoasad Gieiiis<<dsncaneus 35-inch, 38 fa bee 16 by 14, 8} |}..... Bxavsdaxnatvabexens A ee ...\¢ 7,900,000 
pounds Y piec 
Dh cecctiesoncilvcat Misitincneceseowne 38-inch, 374 yards, 13 by 11, 62 |..... SE Reps is tjuscucnenadccuscensees 
pounds per piece. 
Boots and shots. ...| POiiccs ccccccscwcecesi Gent’s medium, box-calf.......... London........... i ee Re: 
Sere pee Gi ccneewsawceecs Men’s box calf, Oxford, or Gib- |..... Mebsesasdanircstieess Giienasiaccacecnds deena 113. 000 
son pattern, Goodyear welt. % 
BO cievwecdaxatoekes tists ceucveseos cus Men’s box calf, Balmoralor Derby, |..... iitkasidcccassbead a Wbisiccadecatidacisanaennes 
Goodyear welt. 
B. GOODS IMPORTED. 
I. Raw materials. 
i | eer ere 100 pounds,......... . Red winter, No. 2, American...... Liverpool. ........ George Broomhall’s Corn Trade | 
News. 119, 000 
BOS; ives ensneesiace EE Re RE ee POPE one IG ck owkitakdicam deeudas ee eee ee } 
CET Ci waa nunc cess Ki dl gt SEE eee EU Ts © sien iwcassadscsiseas Geeutciececes OO ETS RRR | 
EMRasadacadens .- pounds converted | Plata, ex-ship............... Beer aedea sr eaceceete George Broomhall’sCorn Trade 11, 400 
to 480 diniione News. { 

"VORMOODK. .05k.6k0cses Pound. ....-.| Virginia, leaf, semi to fine........ a snc ed <6cccccsncl i isaatgedcencacs * 28, 000 
3 RA Or SGN Gaxguinndvssete Egyptian, Sakellaridis............ ey rere .. Manchester Guardian. .......- \ 400, 000 
44 edn aaasnts ie wag Ce ki ncue skawes Egyptian, F. G. F., upper........ aoe ........, Liverpool Cotton Exchange ’ 

TRS RE ere: cere do...........-....| American, middling, official.......|.....do............| Manchester Guardian......... 1, 624, 000 
WwW = "cabunl Di eccnutesgasdesnccsacwnewess Good style, bright, 46’s, clean basis.| London ccgakdsh WEROEIns dé savcuccedcensae 141, 000 
a, Saas WG ae sa neenewnsee Good style, bright, G's, clean Daais.|.......00.......<s05 scctitdetnssncdadsasenasoauenne 125, 000 
| Ree : ax’ pee Nr ..| Good average, 64’s, clean | Ee ae | Senet, ae Gicdéaddcsinnecucadcutanes 193, 000 
SS J onc aSasdtoscsabecees | 2 RI Re Chinese, Canton........... a ae eee PO 970 
| rer Sas eee ee poy a eee cass es as «awatee ieee CS ee eae wae sute 122 
RM iowa sieve cee’ | Cie eicc caaet abies cucu Soft, foreign deatetusaeeaawe eh aeeieltede atc ad damned NE. ostecsducnacusecan’ gor 
Gs cenwidsaecemaal ee Sree fener reer """do............| Iron and Steel Trades Journal. 46 
, | ee ee ‘eet Serer Ordinary, foreign, spelter........ spd Nan kiap ances Dtnictiscesckincadcies ; 223 
SRE SE ee eee eee American electrolytic iis sacnaes Cre ee [ron and Coal Trades Review . 151 
HUH OPE... 2. cases eaten ee .........| Rubio, ex-ship tees, Bilboa, 50 per Cleveland.........|....- f° SERS : : 7, 000 
| cent. 
EAMMIDOP 65 65s ce ce | Superficial foot........ White wood, No. 1, common...... London..... tigen eo cacacerwaen 
SRE aee eae MMe. Svetetacueens Walnut, No. 1, common.......... ae Sen, Pete (Sa A : aL F | 
Rae i ae a ere Oak, quartered, No. 1, common... ..... "A See Ws sdncawnkigwrcase sean 2, 204), 000 
BME San cou any Raat. | See Nore nwa Silver spruce Pe ee eee bres Pere We o62sndnbucalacestetscaecctenahaasees vanes 
BM ie duewa oi ss > .....------| Mahogany, Afric an, Axim........... NK «Ke eccete ra caeenecdnnnaumenaenscdaaees 
II. Producers’ goods 
DE s:432-t' ea puted as | Hundredweight....... British West India, crystals, lower London........... The Grocer....... ae 14, 000 
| price. 
SPT Oiler coe arco | CO BN ia oc cnn iccks cosncaseslevas ee CC Ae ee ee Soaee 570 
BE Riscccsunccecss Bees ee ici a ECC Mra Skkawsrecesscasales err eee | London Economist... .. eee 138 
Ed si hace asada ee Seah ee: SE err ere EROS. ...... nce Textile Mercury..... Ganceus 351 
Ps exnvicscces: 2, eee Para, hard, fine, spot............. ee ree India Rubber Journal.........) 122. 000 
Ser Pasa ais ieerie candi .| Plantation, crépe, spot.......... A ee RRR Ee ee ’ SE ae ae 
IIE oa ceive | Gallon. .... Pwaxansed? Motor spirit, best quality, No. 1... ..... CO ras nindinn dia Binddandoaukawens 44, 000 
Lubricating oil..... antes sinaWiaaeoed American, filtered, cylinder. ..... Se eee ee ee .do. ears 178 
Nitrate of soda. . es bp Se caaees ....| 96 per cent, refined.............. Liverpool. ........] Chemical Trades Journal. ... 141 
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B. GOODS IIMPORTED—Continued. 
Weight 
Commodity. Unit. Grade. Market. Source. (000’s 
omitted). 
III. Consumers’ | 
goods. 
i Hundredweight....... Refined, granulated lth oe a ane koe | London........... London Economist........... 14, 000 
DO in eisesadecaciecdwradt eae POOR Ds Be wing 05csocencccesenloncad ee ie i eas 4,426 
Sn eee EDs 0c: sinsow waren’ Argentine, hind quarter, first qual- |..... do............| Return of market prices. ..... 9, 200 
ity, frozen. 
Pork products............ BO Gasikeccce ....,| Hams, American, green, long cut..| Bristol............ wa eG Tea See son ld oda dedi 855 
| EIT aa ’, OE Bacon, Danish.................... LOUGON 5. cicicacstecces «ER eae 4, 426 
NM co nasawcaaneuloxtin CO ee Australian, first quality........... Se eer: ae BO. a ncecvccccuseterascass 4, 140 
err Cree GOs is cccincnsounnxe Canadian, first quality............ LL SE eens oan "1 RR eee ee 2, 300 
BAIS on cc ccvccccsccclesces OD cicesenccckalcwas American, in boxes............... London........... CLE 2 Ee To Re Pee 2, 000 
CA vives nxcthewockcane® Oe ene Costa Rica, good to finest, lower |.....do............ | Te OU 6a ci cccudcusten 590 
price. 

a Tee Pound......... ......| Indian, average of market prices..|.....do............/..... do... as ceumens 235, 000 
Kerosene........... Gallon.......... <6 ME ovr beets vem asinaw ke rcutecant do sah eas at RUE Dick vooeccbcsvass Eetok ae 77, 000 
C. GOODS EXPORTED OR REEXPORTED. 

I. Raw materials. | 
| 
6 ere Jc eee Egyptian, Sakellaridis............ Liverpool.......... Manchester Guardian......... ‘ 
Pieces taccanwal speed Dis swacaedonawsaee Egytpian, F. G. F., upper........ Beas: QO casos eses Liverpool Cotton Exchange... \ 13, 000 
BOs ccuccntacxuleasss CO cissseddesssuws American, middling, official. ......'..... Oe kcrcasceteat Manchester Guardian......... 215,000 
Ww ool, ppconaen rere) eee BOs cosaGhanseacews Leicester hogs, 40’s, unwashed.....| Bradford.......... NV ROMNG. sou thaxceccunns = 
ae ee GG oxcckgakaccsuesae Downs, pick Shropshire, hogs, 30°s'.....d0.-......coll es 2dO 63, 000 
Ww ms pet ea Leewestuenan WRG cosi cas asesaes Good style, bright, 46’s, clean basis.| London........... PEIGOES TEM. 60 csivccceccecvacas | 
ere kee "SRS ene ere Good style, bright 56’s, clean basis.!.....do.................. Ee eee ee § 155, 000 
ee ern Oo cccecaucawee eee Good average 61’s, clean basis.....'..... __ a See Bee? eich ata aiee bee & 
| Recor PO cacecossestamendne Steam srmalis, best............60. oo i: Iron and Coal Trades Review. | 81,000 
Pig iron............]... NS wwiewaaewneas Foundry, No. 3, Cleveland ........' London........... Iron and Steel Trades Journal 1,658 
2 rere cere OD nn sagcibvseveus American, electrolytic............/..... Micscnck esses Iron and Coal Trades Revie 34 
BER ccs snavccssewssslcscnd OO sor dasace@nsunnd DUE i owrscacdsa sep bacasscanaseettcen ER eee Iron and Steel Trades Journal $2 
Il. Producers’ goods. | 
Cotton yarns.......; Pounds........... .--| 32’s, mule cops, American......... Manchester........ Manchester Guardian......... | 
ee eee BO iacnsewiumestnekl 40’s, weft, American...............'..... MNO: oviécudavennsls Scan (SAAT Oe eee ss . 279, 000 
2 ee ae Wve sb5% dics ewerceee 60’s, twist, E gyptian.. pa i edante miatanintel Sateen ear Wiss acre secewierutes 7 { 
Worsted yarns.....|..... BD veg b's sancewssc ct Cee worsted crossbreds, 10’s......| Bradford. ..... oa) WORE TROOOREL:. occ. ocecceskescs | 
BND S ossnssesesloosas OG calaccisvameowss 2/40’s worsted crossbreds, 46’s......' 2... Binds Catalina OSES ESE See ae eee Re , 68, 000 
a Seer a oee.---| 2/48’s, white Botany, 64’s..........1..... eee a pes ee sees | 
ID cp. necacccns vf ROM scknuncsceesicc “¢<]) MERMEIN, SIR 35 wnnccviancaseenscaveine ' London........-.. London Economist............ 16 
WOR. eacacccsvawsesloetes ee ee St MRD: Da Coe cackckkeacneckne Dundee...........) Pextile Mereury.:......<ceceee 130 
Ere POIIEN s 65 aiicnesseses 104-ounce, 40-inch, Hessians.......!....- OGlic.ovecaccnalenecs "NERO AD, Rn eR 212,000 
Rubber............|....- MR dx Acisiteaeaon Para, hard, fine, spot.............. LORGON . 5.50. c cue mer seen JOUFDAL, 20.2000 9 OO 
eee eee ee ---| Plantation, crépe, spot...... Eee een MD vai eicicncanedl ev gseckonsbiceesinsoucen cx Co ied 6u, UU 
Steel products... ... POD osc sesxcasiscntowss eens rounds and squares, At WOPKS...6n0cc0 iron and Steel Trades Journal 
inches. 
BOO ccccuwavmnnel wets GU: csiecacpeveecee Rails, heavy, 60 pounds per yard | London........... DAE ReIe coteaecaweeusebesaeaceal 5 
and over. 5, 300 
WO Sicasscasascalsever TEE Eee WANE ORO Soap actasacesasuencacs OY, es ee Gi. ddiemanwesdseseusas 
Iron products......|....- =, Crown bars, standard quality...../..... GR co ceGewnseclevcwe MO os Sve ncetlssatensecee 
Copper products...) Pounds............... Ones occ tiennsen nesses cemtanats OMEN . 5c .0scccse iron and Coal Trades Review 72, 000 
THE DOBRO. 620s cccc. BOR: ccaieccacepas suche Coked, I. C., 20 by 14 inches, 112 | Southwest ports... Iron and Steel Trades foarand. 10, 200 
sheets, 108 pounds. 
Sulphate of ammo- | Ton................... MOE vad Gnas sonewscevaperaincumer Manchester......... Chemical Trades Journal...... 323 
nia. | 
III. Consumers’ 
e goods. 
| an Hundredweight....... Costa Rica, good to finest. ........ Co: ES CIP OUN Eo ie ck ndvescichee 371 
Pb ixdicscvenwseue Sec ee Indian, average of market prices..|.....do............. 2... . See ea 48, 000 
| ee NIN Sd iia Sviowdedcnscs NE occcuttasneutackecess sere es a eee e--- Fish Trades Gazette........... 70, 360 
Tobacco............ hi eee ----| Capstan, medium, navy cut, lady.) Bristol............ EUIGRNG PE cn an ccensctcesecenc 11, 400 
Cotton cloth........| Piece, converted to | 32-inch, 125 yards, 17 by 17........ Manchester......... Manchester Guardian......... 
yards 
Ode Sinweamanalscwed [cen eewiensenuyae 35-inch, 38 yards, 16 by 14, 8} '..... es ostanicncecsikiense Mie cicnc tide eck iaadars 7 085.000 
pounds per piece. , , 
ee Peer DD 6acticnware cece 38-inch 37} yards, 13 by ll, 63 ..... | a Rees eee Manet hotick codec Oesedecs 
pounds per piece. J 
Boots and shoes.... Pair.............. ...-. Gent’s medium, box calf...... eo) eee PERVBOS NDS <a 5c sks cekedencdc 
PO Scwcaneachanleacae a er Men’s box calf, Oxford or Gibson ..... ae We: RRS eae ape on ctey 
pattern, Goodyear welt. 9, 700 
Biss cvecennkericeace BOcsvewnceseonwede Men’s box calf, Balmoral or Derby, .....do............. 22... Mrs cek Gassatecererecaness 
Goodyear welt. 
British bundesdweighs = 112 pounds. 
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In the charts on page 152, the fluctuations of 
the index number are shown i in comparison with 
the indexes of the British Board of Trade, the 
London Statist (Sauerbeck’s index), and the 
London Economist. The Board of Trade index 
is based upon over 150 different price quota- 
tions, is very roughly weighted according to pro- 


duction in’ the census year, 1907, and is a 
geometric average. It was published for the 


first time in the spring of 1921, that is, since the 
Division of Analysis and Research began to 
collect British prices, and in about 25 cases the 
quotations in the two indexes are the same. 
The Sauerbeck and Economist indexes are 
very old, dating back to before the middle of 
the nineteenth century. The Sauerbeck in- 
dex is reported to consist of approximately 45 
commodities or 60 market quotations, and is 
weighted only by the number of quotations 
assigned to each commodity. The Economist 
index is similarly constructed, but is based 
upon fewer quotations. Both the Economist 
and Statist indexes contain only prices of raw 
materials or of commodities in a relatively 
early stage of manufacture. 

From this discussion it is apparent that the 
four indexes are all differently constructed. 
The Board of Trade and the Federal Reserve 
Board indexes resemble each other as regards 
construction more than either resembles the 
Statist or the Economist indexes. It is there- 
fore not surprising that there should be a 
relatively high degree of correlation between 
the two former. All the indexes show that the 
rise in prices following the armistice began in 
April, 1920. The Economist index, however, 
is the first to mark the break in 1920, dating 
the peak of prices in March. The Statist gives 
April as the peak, and the Board of Tr ade and 
the Federal Reserve Board give May. This 
reminds one of the situation at the same time | 
in the United States. Bradstreet’s index dated | 
the peak in American prices in February, 1920, 
but the indexes of the Federal Reserve Board | 
and the Bureau of Labor Statistics gave May. 
The explanation in this case seems to be 
that certain commodities which in this par- 
ticular period were the first to feel business 
depression, such as textiles and leathers, figure 
very importantly in the Bradstreet index, 
while commodities, such as iron and steel, 
which were not affected by depression utnil | 
later, are of relatively small importance. The | 
differences in the British index numbers can | 
probably be accounted for in some similar 
way. On two occasions during 1921 the 





| 
’ ° ‘ ° > 
Statist and Economist indexes have shown in- | 
creases in prices which were shortly followed by | 


reactions. The Board of Trade and Federal 
Reserve- Board indexes show a steady decline 
since May, 1920, but a relatively slow rate of 
decline since March, 1921. 

Since the old Board of Trade index was 
abandoned, there have been no British indexes 
which classified commodities acc ording to stage 
of manufacture or trade movements. The in- 
dexes of the Federal Reserve Board, therefore, 
are the only ones to furnish some indication of 
the relative fluctuations in the prices of raw ma- 
terials as compared with manufactured goods, 
or imports as compared with exports. The 
first chart shows the excessive rise in the price 
of British exports in the nine months from 
July, 1919, to April, 1920, and the even greater 
fall between May, 1920, and March, 1921. 
Since that time prices of exported goods have 
continued to sag, but at a slow rate as com- 
pared with the “earlier period. Prices of im- 
ports, on the other hand, rose far less than 
those of domestic goods during the -period of 
inflation, but are now moving in harmony 
with prices of exports. In the first half of 
1919 the level of domestic prices was relatively 
lower, as compared with prewar, than the 

rices of imported goods. The rise in prices, 
fans: was more rapid, with the result that 
since August, 1919, relative prices of domestic 
goods have been higher than like prices of im- 
ports. 

In England the great postwar price advance 
was most pronounced in the group of goods 


generally classified as producers’ or semi- 
finished goods. If reference is made to the 
list of commodities included in this group 


on page 148. it will be seen that these goods 
are also leading British export commodities. 
The rise in the price of these goods began 
spectacularly in April, 1919, and continued 
until April, 1920. Since then there has been 
a consistent decline every month until Sep- 
tember, 1921, when prices show a moderate 
rise, followed by a decided fall during the 
last two months of the year. Raw materials 
prices rose less spectacularly between April, 
1919, and June, 1920, and likewise declined 
more slowly than producers’ goods. Prices 
were kept at a high level through the summer 


of 1920 by various price-fixing measures. 
Although finished consumers’ goods did not 


rise as high as producers’ goods during the 
period of inflation, they were higher than any 
other group of goods in January, 1919, and 
have been so again since December, 1920. 
The table on page 153 contains the index 
numbers for the different groups of com- 


| modities and for the total. 





FEDERAL RESERVE BULLETIN. 





FeBruary, 1922, 














600 
550 


450 
400 


350 


300 


250 


200 


LOGARITHMIC SCALE 


150 


100 


80 


600 
550 


500 


450 
400 


350 


8 


N 
wu 
o 


tv 
°o 
°o 


LOGARITHMIC SCALE 


150 


100 


80 





INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND 


( AVERAGE PRICE LEVEL OF 1913 = 100 ) 


FEDERAL RESERVE BOARD INDEX NUMBERS 


w= ALL COMMODITIES 


GOODS /MPORTED 


seeeeeesees GOODS EXPORTED 
| 


1919 - 1921 


RAW MATERIALS 
PRODUCERS GOODS 
eeeesessess CONSUMERS GOODS } 





600 
550 


500 


450 


400 


350 


300 


Nn 
uw 
°o 


N 
°o 
°o 
LOGAR/THMIC SCALE 


150 


100 








COMPARISON WITH OTHER 


ae 


INDEX NUM 


BERS 








| | 

| 

| | 
me 2 ah a 
| | 





| 

















350 























+--+ 4 - 
¢ 
" ¢ 


“er e. °4” 


300 


n 
uw 
oO 























BRITISH BOARD OF TRADE 


LONDON STATIST 
LONDON ECONOM/ST 


seeceeseeeeSEDERAL RESERVE BOARD ~ BRITISH 


"UN 
is he 











(a 


INDE 


|eeeeceesee*/NDEX FOR 





| 
| 
FEDERAL RESEAVE BOARD— | 
INDEX FOR UNITED STATES | 
INDEX FOR ENGLAND, IN,STERLING 





200 


LOGARITHMIC SCALE 





ENGLAND, CONVERTED TO GOLD BASI/S 
| | 

















ee | 
| | 
| | } 





Es Bie 
ae 
| | Ai die 














100 


| 














oe roe 80 





1919 


JFMAMJJASOND. LE MAM JJAS.O.N.D JF MAM JJ A.S.O.N.D. 


1920 


JF. MAM. J.J.A.S.0.N.D.JLFM 


1921 1919 


AM. J. J. A.S.0.N.D. J.P. M.A.M.J. J.A.S.0.N. D. 


1920 1921 























FeBrRuaArRY, 1922. 


FEDERAL RESERVE BULLETIN. 


153 











INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND— 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISON. 


[Average prices in 1913=100.] 




















j | 
Goods | Goods | Goods || Raw Pro- Con- | All 
Date. | pro | im- | ex- mate- ducers’ | sumers’| pan 
| duced. | ported. | ported. || rials. | goods. | goods. || "4i,.° 
————— | " | —s 
| 
1919. l 
January. ... 221|; 244 242 || 210 238 | 241 | 227 
February... 215 240 231 || 208 229 234 222 
March...... 202 233 222 || 206 200 226 | 210 
April....... 208 | 230 219 | 207 213| 225] 214 
a 220; 234) 232 | 211| 237| 229|| 294 
June 231 241 233 216 257 236 | 234 
July. aves 240 247 265 | 222 209 | 2a) ae 
ugust..... 4 78 34 77 | 243 | 249 
September ., 253 246 | 302 | 239 277| 241 | 251 
October....| 262 259 332 | 250 288 | 249] 261 
November. 273 269 345 | 255 310} 260) 27 
December .. 283}; 280; 399]; 261 331 267 287 
| 
1920. | 
January.... 302 298 452 | 270 358 289 | 
February...| 316 314 478 | 281 392 291 | 
March...... 327 319 483 || 287 406 300 | 
a 332 324 486 || 292 409 306 | 
MSY .<<s<.<. 341 322 484 || 306 406° 310 
ee 344 306 469 || 308 396 311 
eS 330 299 452 || 307 363 302 
August..... | 322 304} 4391) 307 362} 297 
September..| 319| 288| 421 301| 341) 296 | 
October. - . 301 272 392 || 290 309 282 | 
November. . 285 253| 369|| 282 278 267 
December..| 266} 230| 328/| 265| 244| 255 
1921. | | 
January .... 252 207 246 | 233 231 261 | 
February. .. 234 190 201 || 213 213 246 
March...... 219 182} 189/} 202 198 | 231 
i ae 211 180 185 || 201 184 225 
May........ 209 167} 182}; 198 179| 216 
June. 206 161 179 || 196 173} 213 || 
ae 204 164 174 || 192 165 | 222 || 
August 202 165 168 || 193 161} 223 || 
September. . 199 170} 171]] 195 165| 212 || 
October... . 192 163 175 |} 187 166 200 
November. . 182 154 164 || 177 153 191 |) 
December . . 176 152 158 173 | 147 186 | 





The fourth chart in the series shows 
index numbers of the Federal Reserve Board 
for the United States and for England, and the 
latter adjusted by British foreign exchange 
rates on New York. The spread between the 
solid and the dotted lines therefore measures 
the extent to which American and British 
prices have tended toward the same level, 
as compared with the prewar average, in 
the period from January, 1919, to December, 
1921. This would seem to indicate a rela- 
tively close agreement between the two levels 
during the period of rapid deflation in the 
autumn of 1920, followed by a period of con- 
siderable dissimilarity, which in turn was suc- 
ceeded by the present period of rather close 
agreement. The following table gives the 
index of American prices and that of British 
converted to the dollar basis. The latter is 
obtained by multiplying the British index by a 
relative showing the depreciation of English 
money in terms of dollars and dividing the 
product by 100. 














COMPARISON OF FEDERAL RESERVE BoarRp INDEX OF 
AMERICAN PRICES AND British INDEX CONVERTED TO 

A Gorp Basis. 
{1913 average=100.] 





Federal 
Federal Reserve 
Reserve | Board in- 
Board in- dex of 
dex of British 
American | prices con- 
prices. verted to 
gold. 
= ¥ 
1919. 
NEE ig duig ican cubes seats usdanienerers 195 222 
EG 4.5 xdbod uigccuceddnantadetusnssedute es 189 217 
MIR i iiane side wcamaduniandnads dapacesncaeasenal 191 205 
Wise dankviws nadcedendeddsvcidivnadadadiaiun } 196 205 
DN adcéan'csicsdccnsenduatebanedvanennheasebe 202 216 
RR Ore ao ees cpiaane ernie Me Se 203 223 
Peers dkkusvcntdhieaandedenwanchcddoseeanee 211 7 
Pc tiectcébsaeddcevedwsdleasccvccuudbesaheen 218 223 
IGE 6 cere sndesvcdsesceccvesssccnancaecke 211 220 
I a cdetccansestenddsabscedasedenaneaanes } 212 227 
| 219 233 
226 235 
>» 
Lal 
242 7 
242 227 
248 267 
263 276 
264 274 
258 278 
250 265 
234 245 
226 231 
208 214 
190 198 
173 186 
163 188 
154 180 
150 172 
143 166 
142 164 
139 153 
141 146 
143 146 
143 148 
141 149 
140 144 
138 147 








Effect of the Exchange Situation on Inter- 
American Commerce. 


Following -is a statement issued to the press 
on January 23, 1922, by the United States 
Section of the Inter-American High Commis- 
sion: 

The present disordered exchange situation in 
the world is militating severely against the 
recovery of the world’s commerce. The ex- 
change situation is not, however, the cause of 
the world’s economic difficulties, but it is the 
effect thereof. For the most part, the ex- 
change situation merely reflects the economic 
situation. Exchange has been likened to a 
barometer; the barometer indicates the 
weather, but it does not make the weather. 
The dislocations which still exist in the whole 
international economic structure, and the 
derangements of the international price struc- 
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ture, are mainly responsible for the disordered 
exchange situation. The exchange situation 
will improve as the world’s economic recovery 
goes on, especially in Europe, and particularly 
as the existing distortions of the price structure 
disappear. 

Confusion in the existing exchange situation 
shows itself principally in two ways: First, in 
the relative premiums and discounts on the 
currencies of different countries, and, second, 
in the disastrous daily fluctuations of the 
currencies of some countries. 

The export trade of countries whose cur- 
rencies are at a premium is at a serious dis- 
advantage. The trade of the United States is 
suffering more from this derangement than 
any other country, because its currency is at 
a premium with respect to practically every 
other country. The other American Republics 
are, however, suffering, if not in the same 
degree, nevertheless in much the same way as 
the United States wherever a similar relation- 
ship exists with regard to their respective 
currencies and to the currencies of the different 
States of Europe. 

It is to be expected that, in the course of 
time, price levels and wage levels will rise in 
countries with depreciated currency and will 
decline in countries with premium currencies 
until an economic equilibrium is once more 
attained. Meanwhile, however, while changes 
in the relative premium and discount on 
currencies are going on, the process is causing 
incalculable inconvenience and serious injury— 
economically, financially, and socially—both to 
the premium and discount countries. 

The second phase of the derangement—that 
is, the daily fluctuation of exchange—is 
destructive of sound and progressive business, 
because it drives every international trans- 
action into the realm of speculation. The 
daily fluctuation in exchange, in many in- 
stances, absorbs more than the normal margins 
of profit, and thus either enlarges the margins 
or drives business to a cash basis instead of 
the accustomed credit relationships. In either 
case, the result is a decrease in the entire 
commerce of the world. 

These fluctuations are less extensive between 
the American Republics than they are between 
the American Republics as a group and Europe, 
but it is impossible to disassociate inter- 
American exchange relations from the Euro- 
pean relation. The European-American busi- 
ness fabric is constructed on a triangle, with 
one point resting in Europe and two points in 
South and North America. Any consideration 


of the effect of the exchange problem on the 
trade of the American Republics must there- 
fore involve the question of exchange stability 
emisphere. 


between Europe and the Western 





So long as the European vertex of the economic 
triangle remains unstable, the establishment of 
stability in inter-American exchange will be 
attended with difficulty. . 

A review of Europe’s situation—the weak, 
disturbed, and unstable storm center in inter- 
national trade and finance—draws us to the 
inevitable conclusion that there can be no 
stabilization of exchange upon any footing 
until there is a cessation of inflation in the 
principal continental States. Inflation is the 
result of unbalanced budgets, which them- 
selves are the result of the necessary expendi- 
tures upon reconstruction, the unsettled situ- 
ation of German reparations, the maintenance 
of land armaments, and increasing debts. The 
disturbing forces are indeed predominantly 
European, and while Europe has made great 
progress in agricultural, industrial, social, and 
political stability since the war, the fiscal 
situation continues to disrupt exchange with 
great severity. 

The German Government is not meeting its 
reparation obligations by taxation, while other 
countries are unable to mobilize enough taxable 
resources to cover their expenditures for recon- 
struction, for military forces and other pur- 
poses. There can be no hope of stability in 
the world’s exchange until, in the first place, 
German reparation payments have been put 
upon a basis not only securing a definite flow 
of economic swenath into the just task of 
rehabilitating the devastated countries, but 
also calculated to be within the practical power 
of the German people to pay. Furthermore, 
it is necessary for economic stability that land 
armament on the continent of Europe should 
be reduced. Armies in many States are of 
such size as to necessitate continuing inflation, 
either through currency or short-time bills. 
The economic loss in productivity of the nations 
is not measured alone by the number of men 
under arms but by the spirit that surrounds 
the entire situation. 

e situation in Russia and Eastern Europe 
has also a bearing upon the problem. The 
total extinction of economic productivity in 
Russia from an export and import point of 
view seriously deranges the economy of West- 
ern Europe. The slow healing of the economic 
disruption due to the creation of new States 
can not be ignored. 

Beyond this, again, there arises the question 
of domestic debt in some of the States of 
Europe. The increasing volume of these do- 
mestic debts under the pressure of unbalanced 
budgets makes more and more uncertain the 
awed ig which stability of values can be ex- 
pected. 

The Washington Conference on the Limita- 
tion of Naval Armament is a definite and 
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positive step in the only path that leads to 
commercial stability, and its effect has already 
been felt in the exchanges of the world. 

There are some secondary measures which 
can be taken to prevent the more violent daily 
fluctuations and to eliminate the intermediate 
movements of exchange. In the examination 
of these steps we hope to cooperate earnestly 
with the other sections of the Inter-American 
High Commission. 

he situation in the United States is un- 
fortunate in that the high premium on 
American exchange attracts to this country the 
gold flow of the world. We are to-day over- 
stocked with gold beyond our currency needs. 
The surplus earns no interest and serves no 
useful purpose. 

The United States feels it to be to its own 
interest that this gold should be utilized in 
foreign channels, and also that it be redis- 
tributed. From an economic point of view, 
the method of utilization is by the investment 
of capital abroad. The method of redistribu- 
tion should be through loans for reproductive 
enterprise and by specific gold loans to coun- 
tries which are in a position to undertake the 
reorganization of their currencies on a gold 
basis. The United States section regards it as 
mutually desirable and profitable that capital 
investments should be made in the other 
American Republics where national credit 
rests squarely on stability in the social order. 

One effect of the recent accumulation of gold 
reserves has been to make the United States a 
more available and abundant market for the 
placing of public and private securities of the 
other Republics than has heretofore been the 
case. During the past year there has been a 
great strain in the United States local credits 
due to the reactions from the postwar boom, 
but this strain is now relaxing and the further 
movement of investment in Latin America has 
already begun. Upward of $150,000,000 worth 
of securities representing the other American 
nations were floated here in the last year. 


RECENT INTERNATIONAL PRICE FLUCTU- 
ATIONS. 


In the charts on page 156 are shown the fluc- 
tuations in wholesale prices in 18 countries dur- 
ing 1920 and 1921. These charts show that 
during the second half of 1921 falling prices were 
the exception rather than the rule; in other 
words, that in the case of only a few countries 
were prices consistently on the decline, while in 
a large number of countries they were advancing 
more or less rapidly, or fluctuating about a level 
lower than the 1920 peak. In fact, nowhere 





except in England, the Scandinavian countries, 
and Canada were prices definitely on the de- 
cline. In most countries they are now fluctuat- 
ing about a level considerably lower than that 
of a year ago or declining slowly, but in Ger- 
many, Poland, and other eastern European 
countries they are rapidly increasing. 

A study of banking factors in their relation 
to prices shows that in England, as a result of 
trade depression and the relatively favorable 
condition of publicfinances, loans, and discounts 
with the nine leading joint-stock banks declined 
from £1,207,000,000 sterling in January to 
£1,127,000,000 in April. At the same time 
bank and currency note circulation decreased 
slightly and the floating debt about £100,- 
000,000. Since that time, although there has 
been a consistent reduction in the note circu- 
lation and in wholesale prices, discounts and 
advances have been increasing, mainly because 
the banks have been large purchasers of 
Treasury bills which have been placed on the 
market in increasing amounts. It is only in 
the last few months that there has been any 
considerable reduction in the floating debt. 
Wholesale prices continue to decline, the De- 
cember figures showing about a 50 per cent 
decrease from those of May, 1920, when they 
were at their peak. 

In France, also, the deflation in prices has 
been much more severe than the curtailment 
of bank credit, and the reductions that have 
occurred in the note issue have been due in the 
main to decreases in advances to the Govern- 
ment by the bank. This does not mean, 
however, that the short-term floating credits 
of the Government have been reduced during 
the year; merely that the manner of obtainin 
credit has shifted from borrowing at the ban 
to the sale‘of Treasury bills. The situation in 
England and France is similar in that, in spite 
of Government financing, there has been a fairly 
consistent reduction in prices. 

In Italy, there has been a material reduction 
in the note circulation for the account of the 
State, but the commercial note circulation has 
increased about as much as the former has de- 
creased, leaving the total not much lower this 
year than last. Indications of continued infla- 
tion are not absent, however. Loans and dis- 
counts, including Treasury bills, of the four 
leading private banks increased about 20 
per cent between June, 1920, and June, 1921, 
while loans and discounts of the banks of 
issue increased about 10 per cent during 
the same time. The floating debt was 14,000,- 
000,000 lire higher at the end of October, 
1921, than in June, 1920. Certain factors in 
the general industrial situation, however, are 
of importance in connection with the recent 
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Where the base period is not the calendar year 1913, it is a period very 
close to that, such as July, 1913 to June, 1914, July, 1914, or some 
similar date. 
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rise in prices. The new protective tariff, the de- 
control of industry, as well as the subsidizin 
of certain of the domestic cereal prices, have all 
encouraged higher prices. In other words, the 

resent situation in Italy seems to have resulted 
a various more or less opposing factors, 
some making for deflation, some for inflation. 

In the Far East, there has apparently been 
an increase in bona fide business activity during 
the latter half of 1921. Although Japanese for- 
eign trade during 1921 was not on anything 
like the scale of the immediately sage 
years, exports have been materially higher 
in recent months than early in the year. 
At the same time there has been an advance in 
imports also. Toward the end of 1921 an 
expansion occurred in the note circulation and 
loans and discounts of the Bank of Japan. 
This is accounted for in part by end-of-year 
payments. 


COMMERCIAL CREDIT PRACTICE OF GER- 
MAN BANKS.’ 


l. INTRODUCTION. 


In previous issues of the FepeRaAL RESERVE 
BULLETIN, the practice of American banks in 
financing foreign trade by means of the letter 
of credit has been considered. In order to 
complete this survey, the Division of Analysis 
and Research of the Federal Reserve Board 
has conducted a study of the forms and prac- 
tices followed by banks of foreign countries 
engaged in the financing of overseas trade. 
This article is the first of a series and will 
resent the commercial credit practice of 
eading institutions in Germany. German 
literature on this subject is limited and the 
standard works written in the prewar period 
are of little value. Information has been 
gathered through a questionnaire addressed to 
a selected number of German banks which 
cooperated in this study by answering the 
questions in detail and by supplying their 
forms. Many of the doubtful phases of the 
subject have been clarified through personal 
interviews with New York representatives 
and correspondents of foreign banks. A num- 
ber of the conclusions regarding credits 
stated below are based on correspondence 
which the Division of Analysis and Research 
has conducted with Dr. Alfred Jacoby, 
of the National Bank for Germany, who has 
made the first intensive survey of German 
practices on the commercial letter of credit. 
(See Bank Archiv, June 1 and 15, 1921.) 

It is necessary first to arrive at a clear 
definition of the various German terms which 





1 Special acknowledgment is due to the Direction der Disconto Gesell- 
schaft and the A. Schaffhausenscher Bankverei n. 


in some respects are unlike the expressions 
used by American banks. Uncertainty seems 
to prevail even among German bankers them- 
selves as to the meaning and use of such terms 
as “ Akkreditiv,’’ “Gegenakkreditiv,’’ ‘“ Rem- 
bourskredit,’’ and ‘Trassierungskredit.’’ 


Il. Meanine or TERMs. 


1. Akkreditiv.—It may be well to analyze 
first the Akkreditiv, which has the broadest 
connotation in that it includes the Rembours- 
kredit and Trassierungskredit. This Akkreditiv 
may be described briefly as an order given by 
a purchaser of goods to a bank which is re- 
quested to notify the credit and to make pay- 
ment to a third party, the beneficiary. The in- 
strument is unlike the American commercial 
letter of credit in which the bank authorizes a 
beneficiary to draw his drafts and engages that 
these will be honored on presentation. The 
German Akkreditiv may rather be compared 
with the American application signed by the 
importer who opens the credit and addressed to 
the bank which issues the credit. The Ak- 
kreditiv is in the nature of a contract, which 
may be oral as well as written. (See Biirger- 
liches Gesetzbuch (Civil Law Code), par. 675). 
The German commercial letter of credit is not 
subject to paragraph 363 of the Handels- 
gesetzbuch (Commercial Code), which requires 
an obligation to be in written form and which 
governs the traveler’s letter of credit. 

2. Gegenakkreditiv.—The Akkreditiv, like the 
American letter of credit, serves to assure the 
sellerofultimate payment. Because of the more 
or less contin rise in the price level in Ger- 
many there has been a greater need of protect- 
ing the buyer against rejection of the order for 
goods by the seller, and so the latter is often re 
quired to open a ‘‘ Gegenakkreditiv,” or counter 
credit with a bank in favor of the former. 
This instrument is not a true letter of credit, 
but a letter of indemnity in which a bank 
agrees to compensate the buyer to a certain 
minimum in case the seller does not comply 
with the terms of the sales contract. 

3. Rembourskredit.—While the Akkreditiv 
may apply to domestic as well as to foreign trans- 
actions and may be either clean or documen- 
tary in the sense of permitting payment only 
upon presentation of shipping documents, the 
term Rembourskredit covers only an importa- 
tion of goods, and so must necessarily be a 
documentary foreign credit. 

4. Trassierungskredit.—The Rembourskredit 
may call for the drawing of drafts at sight or 
on time, and so may give rise either to a cash 
or an acceptance credit. Like the Rembours- 





kredit, the Trassierungskredit applies only to 
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documentary foreign credits, but the instrument 
is further narrowed in its scope in that it per- 
mits only the drawing of time drafts on a bank. 
It is, therefore, never a cash but always an ac- 
ceptance credit. 

he Trassierungskredit may serve two func- 
tions. In the first place it may correspond to 
the American documentary acceptance credit, 
which authorizes the drawing of drafts by the 
exporter on the importers’ bank, or it may 
also be used as a form of acceptance agreement 
according to which the bank permits the 
importer to draw drafts which correspond 
to what is known in the United States 
as ‘refinancing acceptances.”’ A Tras- 
sierungskredit is sometimes called an “ Ak- 
zeptkredit.’”’ The former term is used in con- 
sidering the transaction from the viewpoint of 
the merchant drawing the drafts, while the lat- 
ter expression is employed in referring to the 
position of the bank accepting the bills. 

There seems to be considerable confusion in 
German bank literature between the letter of 
credit and the authority to purchase, which 
was described in the FepERAL ReEsERVE BuL- 
LETIN for August, 1921. The authority to 
purchase instructs the beneficiary to draw his 
draft not upon a bank, but upon an im- 
porter, and thus gives rise not to a bank but 
to a trade bill. e instrument is erroneously 
termed a letter of credit by one German writer, 
who comments as follows: “If the bank binds it- 
self to buy drafts drawn by the exporter on the 
importer, provided the documents are in com- 
pliance with the request of the importer, it is 
regarded as a confirmed letter of credit.’ (Re- 
penning—Das iiberseeische Remboursgeschiaft 
der deutschen Banken, p. 61.) One bank an- 
swers that the only distinction which it draws 
between a letter of credit and an authority to 
purchase lies in the method of charging com- 
mission, which in the case of the authority to 
purchase is borne by the beneficiary selling the 
as while under the letter of credit is carried 

y the opener who is buying the merchandise. 


III. CLASSIFICATION. 


1. Transferability.—German credits may be 
classified according to those general principles 
which are familiar to American banks. In the 
first place, credits may be grouped according 
to whether or not they are transferable. Most 
credits are addressed to a specified beneficiary 
and so are nontransferable. However, it is 

ossible under exceptional circumstances for a 
enema bank to issue a credit which is payable 
to the order of a beneficiary who may thus 
make an assignment to qnother party, or the 
instrument may be made payable to bearer, 
but the latter case is very rare. On this sub- 





ject Dr. Jacoby, in answer to an inquiry of the 
Division of Analysis and Research, writes as fol- 
lows: 

In no case, unless the credit is stated as “transferable,” 
willa German bank permit the beneficiary to assign his 
rights to another party so that the latter, on fhe basis of 
the transferred credit, may demand payment from the 
bank. It will, however, be impossible to prevent a freight 
forwarder or another bank, upon direct notification of the 
beneficiary to the bank, to present documents and request 
payment. It isalso possible for the beneficiary to instruct 
another party to ship the goods and to present the docu- 
ments to the bank. In this case a difficult task devolves 
upon the bank to determine whether or not payment is to 
be made. If the bank pays, it may encounter objections 
on the part of the opener, because payment has been made 
to a party other than the beneficiary. If payment is re- 
fused, the opener may incur damages since he delays in 
accepting the offered documents. It is impossible to make 
a general decision; the bank must determine whether pay- 
ment corresponds to the will and intention of the credit 
opener. 

2. Location.—Since the outbreak of the war, 
letters of credit have been used in domestic as 
well as foreign trade. Before 1914, domestic 
letters of credit were practically unknown in 
Germany, but the instability of prices and the 
decline of business morality led to the wide 
use of this instrument as a means of binding the 
contract between buyer and seller. 

3. Number.—A letter of credit is usually is- 
sued as a primary document. However, a 
German credit may be the basis of a secondary 
or ancillary credit. For example, a beneficiary 
of a credit may ask his bank to open another 
credit in favor of a firm supplying him with 
goods. Thus the first party is_ beneficiary 
under the original credit, and opener of the 
ancillary credit. (See FEDERAL RESERVE BUL- 
LeTIN, February, 1921, p. 169.) 

4. Qualification.—Letters of credit may also 
be grouped as either clean or documentary, de- 
pending upon whether payment is conditioned 
or qualified upon the presentation of docu- 
ments evidencing title to property. This may 
consist of stocks and bonds or other forms of 
securities, but in most cases it consists of mer- 
chandise either in transit or in a warehouse. 

5. Cancellation.—Letters of credit are either 
revocable or irrevocable... However, these 
terms have a rather peculiar significance in 
German commercial credit practice. In the 
United States and also in Great Britain, the 
question of revocability applies to the issuing 
bank which may or may not possess the right 
of rescinding its offer to the beneficiary. In 
revoking a credit, an American bank may be 
acting on its own initiative or on the instruc- 
tion of the party who has opened the credit. 
Under German credits the subject of revocability 
refers only to the relation between the person 
opening the credit and the bank issuing the 
letter. 
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6. Confirmation.—The term confirmation, as 
in the case of American credits, expresses the 
relation between the bank notifying a credit 
and the beneficiary. Confirmation refers to 
the ability or inability of the notifying bank to 
withdraw its obligation of honoring the drafts 
of the accredited party. In the case of German 
credits, confirmation refers to the bank issuing 
the credit as well as to the notifying bank. 
Thus in German commercial practice a dis- 
tinction is drawn between the question of revo- 
cability and that of confirmation. But as a 
matter of fact in Germany, if a credit is irre- 
vocable by the opener, the bank usually con- 
siders itself bound to issue a confirmed letter of 
credit. This view has been unanimously ac- 
cepted by the members of the Berlin Bankers’ 
Association. If the party, opening a credit 
irrevocable by Floss 2 does not wish the bank 
to add its confirmation, he must so state his 
a in his application, otherwise the bank 
will issue what may be regarded as an irrevo- 
cable confirmed letter of credit. On this sub- 


ject, one bank in its answer to the Division of 
Analysis and Research, writes as follows: 


We regard all irrevocable credits as confirmed for the 
following reasons: The purpose of opening an irrevocable 
credit is to give the beneficiary an unqualified claim to 
payment on a bank. An irrevocable credit is opened, 
because the opener of the credit is pledged by contract 
to do so, and besides the seller agrees to the sales contract 
on the belief that the bank will execute the order under 
any circumstances. 

The bank which refuses to pay a credit, after having 
opened an irrevocable but unconfirmed letter of credit 
must consider that it places itself by this act in a difficult 
position, if on the one hand the opener of the credit gives 
instructions to refuse payment, and on the other hand 
the beneficiary insists upon payment. 

In order to avoid these difficulties, a bank from the 
beginning must state that it does not regard itself ob- 
ligated in any way to the beneficiary. If the bank 
then makes such a statement of its waiver of responsi- 
bility, it runs the risk of not acting according to the 
instructions of the opener who may not have had the 
thought of revocation in mind. The beneficiary, on 
the other hand, will not be able todo anything with such 
a credit, as he expected, according to the sales contract, 
to receive an irrevocable credit. 


As mentioned in the FEpERAL RESERVE But- 
LETIN (February, 1921, p. 158), an American 
bank which has been asked to notify a bene- 
ficiary of a credit will never confirm it if revoca- 
ble by the opener. In German practice, how- 
ever, a revocable confirmed credit is possible. 
This type of credit can not be canceled by the 
issuing bank on its own initiative but only upon 
instruction from the opener. As a rule a bank 
is not required to send a beneficiary notice of an 
unconfirmed revocable credit, but confirmation 
necessitates the sending of such an advice, 
whether the credit is revocable or irrevocable 
by the opener. 





IV. Forms or LETTERS OF CREDIT. 


In order to illustrate the various types of 
letters of credit described above, the forms 
used by some of the leading German banks will 
be presented in their original text with an 
English translation. 

1. Letter of credit.—As mentioned above, the 
letter of credit (Akkreditiv) is the communica- 
tion addressed by the party opening the credit 
to the bank issuing the credit, and the instru- 
ment conforms closely to our application for a 
credit. A clean, irrevocable letter of credit 
reads as follows: 


Bar-Akkreditiv N*. ...... 
Wir bitten Sie, der Firma 
im Auftrage von 


RRR en a Eee ha als rat cag OW alk acacia vate ek 
unwiderruflich giiltig bis 

ao Bee oe gene cutis ssw eek side woe Saas ee ne ee 
Clean Credit Number 

We request you 

to pay to the firm of 

for account of 


This form can be changed from a clean to a 
documentary credit by adding the expression: 


gegen Entgegennahme folgender Dokumente: .......... 
welche Sie uns einsenden wollen. 

against delivery of the following documents: ............ 
which please forward to us. 


This form of credit may be rendered revoca- 
ble by including the following statement: 


Der begiinstigten Firma belieben Sie hiervon in un- 
verbindlicher Form Kenntnis zu geben und dabei aus- 
driicklich zu bemerken, dass es sich um einen unbe- 
= Kredit handelt, dessen Widerruf jederzeit erfolgen 

ann. 

Please give notice to the favored firm herein in a non- 
obligatory communication and especially call to its atten- 
tion that this involves a revocable credit of which cancel- 
lation may follow at any time. 


2. Acknowledgment to opener.—Whether the 
credit is clean or documentary, irrevocable or 
revocable, it is formally acknowledged by the 
bank to the opener in a communication which 
in the case of a documentary credit reads as 
follows: 


Wir sind im Besitze Ihres Schreibens vom mi 

welchem Sie uns beauftragen, nachstehende Dokumente 

gegen Zahlung von M zu 
Ihren Lasten aufzunehmen, worauf wir nach Einreichung 
derselben zuriickkommen werden. 

Wir bemerken ausdriicklich, dass wir fiir die Echtheit, 
Vollgiiltigkeit und Vollstindigkeit der durch uns aufge- 
nommenen Dokumente keine Gewihr iibernehmen. 

We have at hand your letter of in which you 
instruct us to receive the following documents 

against payment of M. ............ 
to be debited to your account, upon presentation of which 
we will further advise you. 

We call to your special attention that we assume no 
responsibility for the genuineness, validity, and sufficiency 
of the documents received by us. 
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3. Advice by issuer to beneficiary.—The bank 
now issues its advice to the beneficiary to in- 
form him of the opening of the credit. If irre- 
vocable, the communication assumes a form 
which reads as follows: 


Wir sind von 

beauftragt, Ihnen wegen.......... PIAA, BLES NS Fed 
gegen Aushindigung folgender Dokumente: ............. 
den Betrag von M. ............ 

zu vergiiten und sehen der Einreichung der Dokumente 
entgegen. Wir bestitigen Ihnen hiermit, dass das vor- 
stehende Akkreditiv bis zum unwiderruflich ist. 


We have been instructed by 

to pay you for account of 

against delivery of the following documents 

the amount of M 

and await the presentation of documents. We state that 
the above letter of credit is irrevocable until 


As indicated above, a credit irrevocable by 
the opener is usually confirmed by the issuin 
bank, and hence contains the expression foun 
at the end of the above letter. If the credit 
is revocable by the opener, it is usually un- 
confirmed by the issuing bank, which then in- 
cludes in its advice to the beneficiary the fol- 
lowing expression: 

....Wir bemerken, dass vorstehendes Akkreditiv jeder- 
zeit widerruflich ist und dass obige Benachrichtigung an 
Sie ohne jede Verbindlichkeit fiir uns erfolgt. 


We note that the foregoing credit is revocable at any 
time and that the above notification to you involves no 
obligation on our part. 


4. Advice to correspondent.—The issuing bank 
is often requested to domicile the credit with a 
correspondent bank located near the benefici- 
ary. The communication which the bank then 
pe ee to the correspondent will read: 


Unbestitigter Kredit Nr a 
Hierdurch bitten wir Sie, folgéndes Akkreditiv zu eréff- 
nen: 


widerruflich 
Begiinstigter: 
’ Unser Auftraggeber: 
benutzbar gegen Einlieferung von: 
Wir bitten Sie, die aufgenommenen Dokumente an 
zu senden und die begiinstigte Firma 
von der Eréffnung des Kredits in unverbindlicher Form 
fiir uns und unsern Auftraggeber zu benachrichtigen. 


Unconfirmed Credit No. ...... 
Herewith we request you to open the following credit: 
Amount: 
revocable 
Beneficiary : 
Our opener: 
available against delivery of: 


We request you to send the documents when presented 

and to notify the accredited firm of 

the opening of the credit in a nonobligatory form in hehalf 
of ourselves and our openers. 

5. Acknowledgment of correspondent.—lIf the 
correspondent accedes to the request for the 
opening of a credit, he will reply in the fol- 
lowing form: 





Wir empfingen Ihr Schreiben vom ,mitdem 
e , bei uns bis zum Betrage von M. ............ 
*....akkreditieren. 


Si 


your communication in which you 
with us up to the amount of 
valid until 


6. Advice by correspondent to beneficiary.— 
The correspondent then addresses the bene- 
ficiary in the following advice of the opening 
of the credit: ; 


Wir werden von brieflich/telegraphisch 

verstindigt, dass genannte Bank einen Kreditbrief No. 
Be zu — Gunsten in Héhe von 
unwiderruflich _...,.-. 1: 

widerruflich —- 
unter Beifiigung folgender Dokumente: 
benutzbar ist. 

Wir sind beauftragt, Ihre auf Grund dieses Kredits 
zu ziehenden Sicht-Tratten zu nego- 
zieren und bitten Sie, uns die vorbezeichneten Doku- 
mente einzureichen. 


ausgestellt hat, der 


We are informed by by letter/telegraph 
that the above mentioned bank has opened a letter of 
credit number in your favor to the amount of 

irrevocably atid until 
revocably 
against delivery of the following documents: 

We are instructed on the basis of this credit to negotiate 
your sight drafts and request you to deliver to us the 
above-mentioned documents. 


available 


V. Laasiiitics or Parties. 


As in the case of American practice, litiga- 
tion over German letters of credit has arisen 
mainly: from the act of cancellation. In Ger- 
man practice, however, breaches of contract 
in recent years were made not so much by 
buyers of goods as by sellers who were ready 
to take advantage of the continually rising 
prices during the war and especially in the 
period immediately following the close of hos- 
tilities: Consideration will now be given to the 
more important decisions vendnehtes German 
courts during the past few years. 

1. Relations of opener. to beneficiary.—The 
contract of sale between buyer and seller 
frequently provides for a letter of credit and 
specifies such details as the name of the issuing 
bank and the time within which the credit is to 
be opened. If the contract of sale mentions a 
particular bank as issuer, the buyer of the goods 
must — the credit with this bank only and 
not with any other institution. (Bank Archiv, 
Mar. 15, 1921, 467.) _A buyer and seller entered 
into a sales contract in which the former agreed 
to open “an irrevocable credit to the amount 
of M. 85,000 at Bank D, credit to expire on 
Deceinber 31.” The buyer did not open the 
credit. directly with Bank D but indirectly 
through another bank. The latter notified 
Bank D that a credit had been opened in its 
favor for the benefit of the seller and that 
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payment would be made upon presentation of 
the proper documents. However, this indirect 
credit was unsatisfactory to the seller, who 
thereupon canceled the order. The buyer 
believed that he had complied with the terms 
of the contract and sued the seller for damages. 
The court gave judgment to the seller in a 
decision which read in part as follows: 

Where delivery against an irrevocable credit at a speci* 
fied bank has been agreed upon, the buyer does not meet 
his obligation by placing the amount at the disposition of 
the specified bank with another bank. (Biirgerliches 
Gesetzbuch (Civil Law Code), par. 326.) 

The sales contract usually specifies the 
period of time within which a credit must be 
opened by the buyer. If he fails to open the 
credit within this time, the seller may with- 
draw from the contract and sue the buyer for 
damages. A German buyer had agreed to open 
a credit immediately by cable with a bank in 
Copenhagen in favor of a Danish seller. He 
refused to ship the commodities because the 
credit was opened not immediately upon the 
signing of the contract but five days later. Both 
parties sued for damages, but the courts re- 
jected the claims of both. The plea of the 
buyer was denied because he had broken the 
contract by opening the credit after five days 
when no more than two days were needed for 
such a transaction, while the seller had forfeited 
his claim to damages because he had withdrawn 
from the contract. (See decision of R. G. 
Zivilsenat, Apr. 16, 1918, R. II, 505/17.) 

In a somewhat similar case the buyer was 
informed on October 16 by the seller that 
the latter had five carloads of certain goods 
which would be delivered at a fixed price, “ pay- 
ment to be made in advance by cable through 
direct irrevocable credit on a Berlin bank.” 
On the same day the plaintiff accepted the 
offer and instructed a local bank to open a 
credit in favor of the seller with the Berlin 
bank. But this bank did not advise the credit 
until November 5 to the beneficiary, who re- 
garded this delay as a breach of the contract of 
sale and sold the goods elsewhere. The opener 
of the credit brought suit for damages but the 
courts gave judgment to the seller. From this 
decision it may be concluded that it is not 
sufficient for the buyer merely to induce a 
bank to open a credit in time, but the credit 
must actually be opened and the beneficiary im- 
mediately notified. (Berliner Boersen Courier, 


No. 284. Decision of R.G. Z.S., R. I, 565/20- 
22.4.21.) 


2. Relation of opener to issuer.—When an 
opener of a credit has requested a bank to 
notify another institution of the establishment 
of the credit, the notification must be made 
within the time limit, and in no case later than 






within business hours of the last day. If the 
credit is notified after business hours of the last 
day, the German courts have held that this 
delay entitles the seller to withdraw from the 
contract and the buyer in turn to sue his bank. 
(R. G. Zivilsenat, Feb. 12, 1918, R. Il, 420/17.) 

A bank must exercise due care in handling 
the shipping documents accompanying drafts 
drawn under its letter of credit. German law, 
the same as American and British, does not 
hold a bank liable to the opener for the va- 
lidity of the documents or the genuineness of 
the goods. In a certain case, the copy of the 
bill of lading called for 1 bag of seed weighing 
10 kilograms, but this amount was raised to 
140 bags holding 12,350 kilograms. The bank, 
having no means of ascertaining that the bill 
of lading had been altered in amount, paid the 
beneficiary in accordance with the instructions 
of the credit opener. The latter sued for 
damages but the court decided against his 
claim on the ground that— 
the opener of a credit carries the risk of any falsification 
of documents which may arise, provided that the falsi- 
fication could not be detected by the paying bank by 
exercising a degree of care customary in laoeiiine such 
transactions (Z. S., O. L. G. Stuttgart, December, 1920, 
J. 547/20.) 

3. Relation of issuer to notifier—A bank 
notifying a credit must carefully observe the 
instructions of the issuer, and can be held 
liable for any acts of remission on its part. 
This view was held by the court in a case 
where the issuing bank had asked a corre- 
spondent to pay a beneficiary against delivery 
of a cieua bill of lading addressed to a 
party in a certain city. The beneficiary re- 
ceived payment although he presented a bill of 
lading which consigned the goods to the 
wrong destination where the goods remained 
unclaimed. The credit-issuing bank refused 
to reimburse the negotiating bank on the 
ground that the instructions had not been 
followed by the latter institution. It brought 
suit but was not upheld by the court which 
decided that the negotiator had not exercised 
the care necessary in handling of the docu- 
ments. “A 

4. Relation of issuer to beneficary.—A noti- 
fication of the opener to the beneficiary of the 
existence of a credit domiciled with a bank 
does not give the bSneficiary a claim on the 
bank unless it has informed him of the opened 
credit. (See decision of Reichsgericht, Feb. 25, 
1921; Berlin Boersen Courier, No. 254.) 

A beneficiary is not obliged to find out for 
himself whether a letter of credit has been 
ae in his favor. (Decision of the R. G. 
of Apr. 26, 1921, 377/20.) The defendant sold 





the plaintiff a cargo of goods, terms, letter of 
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credit with a Leipzig bank against delivery of 
a copy of the railroad bill of lading. Accord- 
ing to the sales contract the defendant was 
permitted to withdraw in case of nonfulfil- 
ment of the conditions of payment on part of 
the buyer. The seller was notified by the 
buyer that he had opened a credit with a bank 
in favor of the former. The bank delayed in 
notifying the seller who received the advice 
only after several days had elapsed. Taking 
advantage of the contract of sale, which stipu- 
lated that notice of the credit should be given 
by the bank and not by the opener, the seller 
refused to deliver the merchandise. His action 
was upheld by the court which expressed the 
opinion that the opener of the credit had no 
redress against the beneficiary but against the 
bank which delayed in transmitting the letter 
of credit. (Birgerliches Gesetzbuch, par. 278.) 


FOREIGN EXCHANGE OPERATIONS, 
1918-1919, 


This is the second of a series of three articles 
summarizing the statistical data collected b 
the Division of Foreign Exchange of the F wd 
eral Reserve Board during the period of govern- 
mental control of foreign exchange. e first 
article, which appeared in the December, 1921, 
issue of the BULLETIN, was concerned with 
balances on open account between the United 
States and foreign countries. The present 
article deals with purchases and sales_ of 
exchange and with debits and credits to dollar 
account. 


Il. PuRCcHASES AND SALES OF EXCHANGE. 


The reports to the Division of Foreign Ex- 
change of the Federal Reserve Board make 
possible for the first time the ascertainment, 
with any degree of accuracy, of the total 
amount of foreign exchange dealings in the 
United States over a period lasting more than 
a year. It is true that the period covered by 
the reports can not be regarded as a normal 
one, and that allowances will have to be made 
by anyone who wishes to draw from the figures 
specific conclusions that would hold good for a 
subsequent period. Nevertheless the figures 
throw much new light upon a matter that has 
hitherto been the subject of conjecture, rather 
than of definitely known facts. The data that 





have now been assembled, covering the period 
from February 21, 1918, to June 25, 1919, 
inclusive, a total of 70 weeks, are presented in 
tabular form at the end of this article. 


VOLUME OF FOREIGN EXCHANGE DEALINGS. 


Total purchases and total sales of exchange 
reported by dealers in this country were not far 
from e os for the period as a whole, and a 
fairly a similarity in the two sets of figures 
applies also to the amounts of exchange on 
individual foreign countries. To anyone famil- 
iar with the character.and extent of arbitrage 
transactions, it will at once be apparent that 
there is no reason why purchases of exchange 
on a given country should agree with sales of 
exchange on the same country, when only 
dealers in one country, as the United States in 
the present instance, report their transactions. 
The first two columns in the tables of purchases 
of exchange and sales of exchange (Tables V and 
VI) might, indeed, be expected to tally exactly, 
since the amounts in these two columns represent 
transactions between pairs of dealers located in 
the United States who presumably would report 
a given transaction, the one as a sale of ex- 
change and the other as a purchase of exchange 
of like amount. In reference to such differences 
as exist in these two columns under purchases 
and under sales, it should be borne in mind 
that while the larger dealers made their reports 
weekly, many smaller dealers were permitted 
to make their reports less often, so that a “sale”’ 
of exchange, for instance, might be reported 
somewhat earlier than the corresponding “ pur- 
chase”’ of exchange. This and possibly other 
reasons of no great significance explain why 
purchases and sales of exchange do not 
exactly check with each other. But there 
seems to be no reason to doubt that the great 
bulk of exchange transactions during the 
period of governmental control were accurately 
and promptly reported to the Federal Reserve 
Board and that the tables as shown represent 
with essential precision the true situation as it 
existed. 

Detailed figures on purchases of exchange and 
sales of exchange will be found in Tables V 
and VI, respectively. In order to show the 
totals for the principal foreign exchanges more 
clearly at a glance, the accompanying summary 
tables covering purchases and sales of exchange 
have been prepared. 
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PuRCHASES OF FOREIGN EXCHANGE BY ‘‘ DEALERS” IN 
THE UnitTep States, Frs. 21, 1918, ro Jung 25, 1919, 


INCLUSIVE. 
{In thousands of dollars.} 























| 
Demand 
| From | 
| and cable Docu- | 7 
Country in which | transfers | mented Pc a oe 
payable. fromdealers| export | 4 a | h 
lim United | tis. | Sea | Cuomenee- 
| States. | agencies. 
| | 
European Allies: | 
PreAmes......--.+- 596, 365 144, 877 | 276,523 | 1,095, 587 
Great Britain....| 3,359,739 | 1,259,385 | 1,052,574 6, 358, 453 
EIS 272, 447 60, 823 112, 742 | 510, 364 
European neutrals: | | 
Denmark........ 15, 594 37, 880 4,941 | 61,177 
i eee 80, 136 25, 685 39, 279 171, 276 
3g) POPPE 22, 635 29, 705 22,111 | 80, 674 
eae 73, 655 20, 086 53, 499 159, 788 
Sweden..... 21, 845 19, 927 17, 391 é 
Switzerland ...... 50, 563 88, 77: 31, 237 | 177, 771 
Asia 
re 12, 621 59, 202 7,798 137, 060 
Ns a 6, 718 19, 306 2, 845 84, 312 
"Re 35, 496 300, 123 20, 832 | 512, 073 
South America: H 
Argentina. ....... 25, 468 60, 145 29, 046 | 232, 366 
OS aS 11, 561 48, 830 3,351 | 86, 705 
(ae 670 23, 568 371 31, 360 
North America: 
Canada.......... 284, 454 104, 914 85,345 | 1,534, 437 
EIN ncscsccvs 1, 485 | 6, 652 496 27,377 
West Indies. ..... 8, 502 | 72, 288 830 166, 517 
RECAPITULATION,. 
Total: | 
Europe........ -.| 4,512,208 | 1,711,796 | 1,662,736 8, 804, 415 
aaa 57,742 | 399,631 32, 160 805, 336 
South America. .. 40, 881 | 161, 995 33, 659 397, 955 
North America... 294, 441 183, 854 86, 671 1, 728, 331 
Other points. .... 978 | 18, 727 431 33, 906 
Grand total....| 4,906,251 | 2,476,004 | 1,815,656 | 11,769,944 














[t will be observed that out of total purchases 
of exchange amounting to $11,769,944,000 dur- 
ing the period under consideration, $6,358,- 
453,000, or slightly over 54 per cent of the total, 
represented purchases of sterling exchange pay- 
able in Great Britain; while all the European 
exchanges taken together, including British, 
amounted to $8,804,415,000, or 74.8 per cent of 
the total. Of the remaining 25.2 per cent, 
Canadian exchange oman for about one- 
half, or 13 per cent of total purchases of ex- 
change. It will be further observed that total 
demand items and cable transfers purchased 
from dealers in the United States amounted to 
$4,906,251,000, or 41.7 per cent of the grand 
total; documented export bills totaled $2,476,- 
004,000, or 21.1 per cent; purchases from for- 
eign institutions and agencies were $1,815,656,- 
000, or 15.4 per cent; while various other pur- 
chases made up the remainder of 21.8 per cent. 








Similar information in regard to sales of ex- 
change may be obtained from the table which 
follows: 


SaLes OF ForREIGN EXCHANGE BY ‘“*‘DEALERS” IN THE 
Unitep States, Fes. 21, 1918, To Jung 25, 1919, 


INCLUSIVE. 
{In thousands of dollars.} 









































od cable | To foreign 
and cable | To fore . 
Country in which transfers to s. institu, “—e 
ayable. ealers ons an 
cat United imports. | agencies. change. 
States. | 
European Allies: 

HOO: nxpneeses 598 9f60 87,772 | 165, 956 1, 096, 063 
Great Britain....| 3,522,969 867,174 | 1,028,079 6, 412, 882 
ie a 235, 5,4 20, 23 529, 152 

Euro} neutrals 

enmark........ 13, 887 1, 220 2,599 | 58, 782 
Holland.......... , 480 25,151 | 10, 737 | 164, 184 
Norway.........- 23, 994 1,741 11, 832 | , 306 
Spain............ 80, 640 12, 155 34, 794 | 166, 666 
Sweden.......... 26, 253 3, 099 4,550 , 066 

Z _ Switzerland... .. 54, 268 19, 987 | 14, 427 177, 443 
sia: 
Chima.......:...- | 12, 983 42, 058 | 10, 212 119, 986 
ae 6, 527 |- 53, 554 | 951 , 047 
Maske. ocx | 48,057 134, 174 | 9, 732 440, 352 
South America: 
Argentina. ....... 21, 847 114, 396 | 16, 345 236, 845 
=e | 4, 193 15, 919 | 3,175 425 
Chile.............| 232 4,370 | 289 31, 483 
North America: 
Canada........... | 293, 990 50, 616 142,419 | 1, 564, 911 
Mexico........... 1,314 583 344 25, 676 
West Indies. .... . 18, 682 29, 575 3,544 136, 744 
RECAPITULATION. 
Total: 
Europe........... 4,662,320} 1,029,101 | 1,307,474 | 8,881,255 
ere 68, 551 273, 970 20,910 709, 
South America... 27, 212 141, 591 F 398, 394 
North America...| 313, 986 80, 774 146, 307 1, 727, 331 
Other points. .... 2,569 6, 780 154 30, 230 
| 
irand total..../ 5,074,639 | 1,532,216 | 1,495,800 | 11,747,073 
DISTRIBUTION OF EXCHANGE TRANSACTIONS. 


In order to show how total purchases of 
exchange were divided between the several 
groups of countries, and also how much ex- 
change belonged to each of the 12 classes 

hich dealers were required to distinguish in 
their reports, the following percentage table 
has been prepared. In this table the grand 
total of purchases—that is, $11,769,944,000— 
has been put equal to 100 per cent, which has 
then been split up into its component parts. 
The numerical data have been taken from 
Table V. A more detailed distribution table, 
in which each country is considered separately 
and its total put equal to 100 per cent, appears 
as Table VIII at the end of this article. 
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PERCENTAGE DISTRIBUTION OF ToTAL PURCHASES OF 
EXCHANGE. 





| | | | | 
| Cen- | } 
| | 

| 


|South Other | Total 
Asia. | Amer-| world | (oun. 
ica. points.| tries, 





Demand items from 
dealers in United 


26. 6 





1.3 
5.8 
5 
Other export bills....| 6. 
From foreign institu- 

| ner outside United 


tates . 

From foreign agencies 
and firms domiciled 
in United States....) 1.7 | 

Against securities . 

Coupons and dividend 
ch Ae 

Gol | } 

1} & 
5.7| .4 
68.4 | 61} 03| 68 


11.0} 1.4 


cd ae 

98 19.8 

.4 | 15.0} 100.0 
| 











1 Less than 0.05 per cent. 


Thus far purchases and sales of exchange 
have been considered as totals, taking in the 
entire 70 weeks’ period covered by the reports. 
An examination of Tables V and VI, however, 
in which the figures are presented quarterly, 
discloses certain additional facts. The chief 
point of interest to be mentioned here is the 
increase in the volume of transactions in the 
first two quarters of 1919, and more particu- 
larly in the latter of these. In the third and 
fourth quarters of 1918, the reports show that 
total purchases of exchange averaged, re- 
speenvel $142,851,000 and $156,873,000 per 
week. e first and second quarters of 1919 
disclose purchases amounting on the average 
to $175,244,000 and $240,663,000, respectively, 
per week. 

Two reasons that may be advanced for the 
expansion in the volume of foreign exchange 
dealings in the first half of 1919 are (1) the 
increase in exports of merchandise from the 
United States and (2) greater speculative 
activity following the unpegging of the forei 
exchanges. Prior to March, 1919, during the 
period when the — allied foreign ex- 
changes were stabilized by so-called “‘ pegging” 
at essentially fixed levels, there was very little 
ag for speculation in oe ex- 
change. Speculative operations therefore in 
sterling, francs, and lire, undoubtedly were 
undertaken on a larger scale in the second 
quarter of 1919 than had been possible before. 
Moreover, banking relations with the Central 


87690—22—-4 





Powers, severed during the war, were again 
renewed, so that not a little of the increased 
dealings in exthange in 1919 may be attributed 
to purchases of German marks in this country 
which commenced on a broad scale soon after 
the armistice. It is true that many purchases 
of German exchange after the armistice, when 
done indirectly, as through the purchase by 


Americans of marks with sterling or neutral 


exchanges, would not show in these tables 
under the heading of the Central Powers. But 
such purchases nevertheless helped to swell the 
total foreign exchange transactions reported. 

With reference to foreign trade, it is worth 
noting that exports from the United States, 


-6| Which averaged a little over $500,000,000 


monthly during 1918, totaled $4,057,422,000 
in the first six months of 1919, reaching a 
maximum of $928,379,000 for the single month 
of June, 1919, the highest point ever reached 
by American foreign trade. During these six 
months also, in spite of the fact that the excess 
of exports over imports was greater than in 
any similar period previously, imports ex- 

anded moderately, thus calling for greater 
international settlements not only on account 
of exports but also of imports. It should, of 
course, be remembered that a very large part 
of our exports to Europe during the latter 
part of the war were paid for through transfers 
of book credits which our Government had 
opened in this country in favor of the allies, 
and that payments to American exporters by 
this means did’ not necessitate. foreign ex- 
change transactions. Additional American 
Government credits to Europe were extended 
also after the armistice and these had not 
been exhausted by June, 1919, as is shown by 
the records of the Division of Foreign Exchange 
respecting balances on open account. It is 
therefore impossible to determine just how 
much of the increase in foreign exchange 
transactions may be attributed to our larger 
foreign trade at that time. But that foreign 
trade expansion was an important factor in 
this connection can hardly be doubted. 


EXPLANATION OF DETAILED TABLES. 


By way of further explanation of the statis- 
sical. tables that appear at the end of this 
article, the following information is presented 
concerning the reports which form the basis of 


those tables. The instructions to foreign ex- 
change dealers made public by the Division of 
Foreign Exchange on February 3, 1918, 
under authority of the President’s Executive 
order of January 26, 1918,' required not only 
that the amounts of all purchases and sales of 





1 The full text of the Executive order of Jan. 26, 1918, appears in the 
Annual Report of the Federal Reserve Board for 1918, pp. 39-46. 
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foreign exchange by dealers in the United 
States should be reported, but also that all 
exchange transactions should be classified 
according to the nature of the bills and the 
urpose for which they were drawn. The 
orms issued to foreign exchange dealers for 
reports of purchases of exchange, from which 
Table V has been compiled, contained 13 
columns headed as follows: 

1. Demand items from dealers in United States. 


2. Cable transfers from dealers in United States. 

3. Finance or clean time bills—loans. 

4. Cotton bills. 

5. Meat bills. 

6. Other export bills. . 

7. Purchases from foreign institutions outside United 
States. 

8. Purchases from foreign agencies and firms domiciled 


in United States. 

9. Purchases against securities. 
10. Coupons and dividend checks. 
11. Gold and silver shipments. 
12. Miscellaneous. 

13. Total purchases of exchange. 


Probably the best way to show the scope of 
each of these headings is to quote at length 
from the instructions issued by the Division of 
Foreign Exchange for the guidance of dealers 
in making up their reports. The complete 
instructions covering not only reports of pur- 
chases and sales of exchange but also debits 
and credits to dollar account and other re- 
ports, in addition to various administrative 

rovisions, were published in the FEDERAL 
RESERVE Buivetin for March, 1918, pages 
185 to 196, inclusive. 


INSTRUCTIONS TO DEALERS REPORTING PUR- 
CHASES OF EXCHANGE. 


The essential portions of the instructions 
that covered reports on Form No. 1B, ‘ Pur- 
chases of Exchange,’’ are herewith reproduced. 


All entries must be in dollars which represent the exact 
amount paid for the various classes of exchange purchased 
and the totals must be entered against the country in 
which the exchange is to be paid. For instance, drafts 
drawn on Italy payable in London would be listed as 
against Great Britain. 

Columns Nos. 1 and 2.—All purchases of exchange, either 
demand or cable, from dealers of classes A and B,! would be 
entered in these columns, ary & such exchange as would 
properly belong under any of the other headings. 

Column No. 8.—Purchases of time finance bills from 
dealers of classes A and B and the dollar peaver of any 
exchange created through foreign loans obtained by the 
reporting dealer should be entered in this column. When 
foreign funds are received from the issuance of long bills 
the proceeds must appear in this column as exchange 
against the country where the funds are deposited. Such 
bills should also be entered in column 3 on Form 10, 
Sales of Exchange. 


1 Classes A and B included all foreign exchange dealers in the United 
States. For an exact definition of these terms as used in the Executive 
order of Jan. 26, 1918, and in the instructions to dealers, see Federal 
Reserve Board Annual Report, 1918, p. 40. 








Occasionally long bills in foreign moneys are purchased 
from dealers in the United States by domestic persons, 
who may or may not be dealers, and who at the time of the 
purchase sell exchange for future delivery, in order to 
fix the interest return. Where the dealer selling the long 
bills is also the purchaser of the exchange at maturity, 
both the purchase and sale of exchange should be entered 
at the time the transaction is made, and also at its com- 
pletion. In other cases purchases of exchange for future 
delivery need only be entered at the time of delivery. 

Columns Nos. 4, 5, and 6.—All purchases of exchange 
against exports should be entered in these columns. 

Column No. 7.—Particular attention must be given to 
transactions covered under this column which represent 
purchases from foreign interests not domiciled in the 
United States. All purchases of exchange aimed to 
create dollars which are to be used to pay for imports of 
other foreign countries must be entered in this column. 
For instance, if a house in Great Britain having an agent 
in the United States should purchase goods in, say, Chile 
and should pay for them by a dollar draft in Chile but 
should create the dollars through sterling exchange in the 
United States drawn upon the English house or its agents, 
the dollars paid for the sterling exchange must appear in 
this column. It is incumbent upon all dealers to fa- 
miliarize themselves sufficiently with the nature of the 
business of their customers from whom they buy foreign 
exchange to enable them to ascertain with certainty all 

urchases of exchange that represent a transfer of any 
oreign moneys into United States dollars for the. use 
directly or indirectly of any foreign interest. 

Great care must be exercised in entering the detail in 
this column on the special form provided for that pur- 
pose, No. 1D.' If a bank in New York purchased 10,000 
pounds sterling from a bank in Argentina, it would ap- 
pear in column 7 as a purchase of exchange on Great 
Britain, but on Form 1D, it would show that the sterling 
had been purchased from Argentina. On Form 1D all 
purchases of exchange would be entered under the column 
‘Bought from,’’ but aapente the country listed on the 
left-hand side of the sheet which sold the exchange. 
Also all exchange sold to those outside of the United 
States would be entered on Form 1D under ‘Sold to.” 
(See instructions under Form 1C, Sales of Exchange.) 

Column No. 8.—All purchases of exchange from foreign 
houses domiciled in the United States should be entered 
in this column. It should also include purchases of ex- 
change from commercial houses having offices in the 
United States. These transactions must be reported in 
detail by letter, but only in totals from countries. When 
in doubt as to whether a house should be considered as a 
foreign institution domiciled in the United States, ex- 
change purchased should be listed in this column and 
attention should be called to the concern from which it 
was purchased, by letter. All exchange purchased from 
American branches of foreign banks should be entered 
under column 7. 

Column No. 9.—All exchanges purchased against 
securities sold abroad should be entered in this column 
and the detail should be carried forward on Form 1E,? 
under the column ‘‘Sold to,’’ under the proper classifica- 
tion and against the country for which the securities are 
sold. 

Column No. 10.—All coupons and dividends payable 
in foreign countries which represent income from foreign 
securities held in the United States should be entered in 
this column. 





1 Form 1D was used for recording arbitrage transactions in detail. A 
statistical summary of the reports on arbitrage will appear in the next 
article of this series. 

2 Form No. 1E was used for recording foreign exchange transactions 
4 securities. This subject will receive attention in the next article of 
the series. 
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Column No. 11.—All exchange made through the ex- 
portation of gold or silver should be entered in this column. 
Also foreign currency in separate total marked F. C. 

Column No. 12.—All purchases of exchange not ap- 
plicable to any of the classifications should be entered in 
this column, also book entries, such as exchange, com- 
missions, profits, etc. 

In case exchange is purchased where the dealer has 
doubt as to the classification, it should be entered in 
column 12, and a letter of explanation should accompany 
the report. 

Column No. 13.—A cross footing should be made against 
each country and placed in the total column, No. 13. 
Footing should also be made of each class of exchange 
ge and the cross footings of the totals should agree 

efore dealers send in their reports. 


FORM OF REPORT FOR SALES OF EXCHANGE. 


A somewhat similar form was provided for 
the reports of sales of exchange, which con- 
stitute the basis for Table VI. This form, 
No. 1C, contained the following headings: 


. Demand items to dealers in the United States. 
. Cable transfers to dealers in the United States. 
. Finance or time bills—loans. 
. Sales against imports. 
. Sales to cover freight, insurance, etc. 
. Sales on account of income taxes, etc. 
. Sales for account of parties outside of United States. 
. Sales to foreign agencies and firms domiciled in the 
United States. 
9. Sales against securities. 

10. Travelers’ letters of credit and checks. 

11. Gold and silver shipments. 

12. Miscellaneous. 

13. Total sales of exchange. 


These headings are explained thus in the 


instructions to dealers: 


This form is divided into a number of columns in order 
to separate sales of exchange into the same classes as 
those of purchases of exchange and such other as are con- 
sidered necessary. 

Columns Nos. 1 and 2.—Sales of exchange, either de- 
mand or cable, to dealers of class A and class B would be 
entered in these columns, except such exchange as might 
properly belong under any of the other headings. ° 

‘olumn No. 3.—Sales of long bills must be entered in 
this column, regardless of whether they are sold for United 
States dollars or for foreign currency, although in the 
latter event a purchase of exchange must be shown against 
the country where the proceeds are deposited. (See 
column 3, Form 1B, Purchases of Exchange.) 

Column No. 4.—All sales of exchange to be used for 
ayment of imports must be entered in this column. 
very dealer must ascertain for what purpose exchange 

sold is required, and when doing so must be particular to 
find out whether its purpose is directly or indirectly for 
the payment of imports to the United States. 

To these figures must be added all settlements of com- 
mercial letters of credit against the country where drafts 
drawn against such credits are made payable, with the 
exception of dollar commercial letters of credit issued 
againstimports. (Commercial letters of credit for domestic 
use not included.) The dealer must on presentation enter 
in this column drafts drawn under dollar commercial 
letters of credit against the country from which the impor- 
tation is made, and in order to balance his report must 





make a counter entry in the report of “Purchases of 
Exchange,’’ Form 1B, under column 12 and against the 
exporting country. ' 

Column No. 5.—All sales of exchange to make payments 
for freight, insurance, or other services rendered by forei 
institutions in connection with transportation and hfe 
and fire, guaranty, or other forms of insurance, should be 
entered in this column. 

Column No. 6.—Sales of exchange for the purpose of 
making remittances to pay income of foreigners or Ameri- 
cans living abroad, and also foreign taxes of any kind, 
should be entered in this column. Ordinary remittances 
made by foreigners to relatives in foreign countries should 
not be included. 

Column No. 7.—The entries in this column correspond 
to those in column 7 of the form “‘ Purchases of Exchange” 
and should cover all exchanges sold to interests outside of 
the United States, whether payment is made in dollars 
or foreign moneys. If in foreign moneys, a purchase of 
exchange should be recorded also. The detail must be 
carried forward into Form 1D under the second division 
of each country listed across the top under ‘‘ Amount sold 
to.”’ Example, in case £10,000 sterling was sold to an 
Argentine bank, this would appear in column 7 under 
sales of exchange against Great Britain, as, say, $47,500, 
and would be entered in Form 1D opposite Argentina, 
among the countries listed on the left-hand side, under 
‘*Exchange on Great Britain,’’ and under ‘‘ Amount sold 
to”’ in the right-hand column. 

Column No. 8.—The conditions covering entries in 
column 8 in the report of ‘‘Purchases of Exchange,”’ 
Form 1B, should be read and applied here. 

Column No. 9.—All exchanges sold in order to pay for 
securities purchased abroad should be entered in this 
column and the detail carried forward on Form No. 1E 
under the column “‘ Bought from’’ under the proper classi- 
fication and against the country from which the securities 
are purchased. 

Column No. 10, Travelers’ letters of credit and travelers’ 
checks.—Letters of credit: Drafts presented to foreign cor- 
respondents drawn against travelers’ letters of credit 
issued under guaranty, when credited to the foreign 
account by the dealers, should be entered in this column. 

Letters of credit sold against cash should be entered in 
this column as of the time the credit is made to the foreign 
account, 

Travelers’ checks: Travelers’ checks are sold for use in 
the United States and all parts of the world, and at the 
time of their sale it is impossible to determine in what 
country they will be charged to American account. At 
the time of sale of travelers’ checks, therefore, whether 
against cash or otherwise, no entries need be made upon 
any foreign exchange report and inland correspondents 
selling checks against the accounts of metropolitan banks 
or exchange houses need make no report whatever of such 
sales. When dealers, whose business it is to protect 
travelers’ checks, receive advice that such checks have 
been charged to their accounts by foreign corespondents, 
they must at the time they credit such foreign corre- 
spondent for travelers’ checks paid by the latter enter the 
total in this column. 

Column No. 11.—Exchange disposed of through the im- 
portation of gold or silver should be listed in this column. 
In case gold or silver is not imported to the United States 
but is shipped from one foreign country to another foreign 
country, a record should be made under column 7, Form 
1B, “ Purchases of Exchange,” of the exchange received, 
but advice by letter should accompany the report, stating 
the nature of the transaction. (As a shipment of this 
nature might be for enemy account or benefit, a permit 
must be obtained from the Federal Reserve Board before 





168 


FEDERAL RESERVE BULLETIN. 


Fesrvuary, 1922, 











any gold or silver can be shipped from one foreign country 
to any other — country.) Also foreign currency in 
separate total, marked F. C. 

Column No. 12.—All sales of exchange which represent 
funds being transferred to relatives or friends as presents, 
gifts, or voluntary contributions, and that do not represent 
a remittance due the beneficiary account of property held 
in the United States, should be entered in this column. 
All other sales of exchange which do not pape belong 
under any other column should be entered in column 12; 
also all book entries, such as exchange, commissions, 
losses, etc. . 

Column No. 18.—A cross footing should be made against 
each country and placed in this column. Footings should 
also be made of each class of exchange sold, and the cross 
footings of the totals should agree before dealers send in 
their reports. 


It is expected that the foregoing instruc- 
tions to dealers will be referred to by anyone 
making a detailed study of the figures given in 
Tables V and VI. The scope and meaning of 
the columns in those tables, which are the 
same as in the original reports from dealers 
on the forms above described, will thus be 
more clearly apparent. 


Ill. Despirs AND CREpIts To DoLuaR Ac- 
COUNT. 


The purpose of obtaining reports on debits 
and credits to dollar account was to enable the 
Federal Reserve Board to exercise close super- 
vision over the accounts maintained in the 
United States by foreign banks, business 
houses, and individuals. To this end, reports 
from all ‘‘dealers’ in the country who carried 
dollar accounts for foreigners were required 
regularly upon forms designed to classify 
transfers of credit into several main categories. 

Form No. 1F, debits to dollar account, was 
provided with six headings as follows: 

1. Payments to banks or others in United States. 

2. Payments to banks or others outside United States. 

3. Payments against shipping documents or warehouse 
receipts. 

4. Cost of securities purchased. 

5. Miscellaneous. 

6. Total debits to dollar account. 


Form No. 1G, credits to dollar account, had 
the following headings: 


. Credits from banks or others in United States. 

. Credits from banks or others outside United States, 
. Proceeds of securities sold. 

. Proceeds of commodity sales. 

. Miscellaneous. 

. Total credits to dollar account. 





INSTRUCTIONS TO DEALERS. 


The different classifications above enumer- 
ated will be rendered clearer by reference to 
the following extracts from the instructions to 
dealers. The columns for debits to dollar 
account are explained thus: 


Column No. 1.—Payment to banks or others in the 
United States either through drafts drawn or letters of 
instruction or by cable are to be entered in this column, 
except where they specifically belong in some other 
column. 

Column No. 2.—All payments to banks or others out- 
side of the United States or to banks in the United States 
for accounts of banks or others outside of the United States 
situated in a different country from that of the depositor, 
whether by cable, letter of advice or draft, should be en- 
tered in this column. 

All drafts drawn against the dollar accounts of foreign 
persons which bear a foreign indorsement in a country 
different from that of the drawer should be entered in 
this column and a detailed statement [to be reported by 
letter] should show the country of the drawer and country 
of the foreign indorser. ° 

Column No. 3.—All payments for merchandise of any 
kind, whether against shi ping documents, warehouse 
receipts, or transfers, should be entered in this column. 

Column No. 4.—The cost of the purchase of all securities 
should be entered in this column and the details should 
be reported on Form 1E, ‘‘Securities,’’ etc., under column 
‘‘Sold to”’ and against the proper country. 


Concerning credits to dollar account, the 
instructions to dealers give these explanations: 


Column No. 1.—Credits received from persons in the 
United States, whether made through deposit of such 
persons or through the collection of drafts drawn upon 
them, except where such items clearly come under other 
headings, should be entered in this column. 

Column No. 2.—Remittances received direct from the 
a account in the shape of bills of exchange where 
the drawers are located in a foreign country not that of the 
depositor, and all remittances received from foreign coun- 
tries outside of that of the depositor for account of the 
depositor, should be entered in this column; also all de- 
my made by American institutions at the request or 
or the account of foreign interests. * * * 

Column No. 8.—The proceeds of securities sold should 
be entered in this column and report of details should be 
made on Form 1E against the proper country and under 
the column ‘‘Bought from.”’ 

Column No. 4.—It is customary for many foreign inter- 
ests carrying accounts in the United States to send com- 
modities for sale, the proceeds to go to their credit. Totals 
of such sales should be entered in this column. Also the 
proceeds of documentary remittances. 


Column 5 in both forms is for miscellaneous 
items not properly belonging in any of the 
first four columns. The sixth column pro- 
vides for a cross-total of the other five columns. 
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AMOUNT AND DISTRIBUTION OF DEBITS AND 
CREDITS TO DOLLAR ACCOUNT. 


The dollar balances on open account, built 
up and maintained in this country by foreign 
interests largely as an outgrowth of the loans 
extended by the United States Government to 
the European Allies, have received attention in 
the first article of this series. Table VII, at 
the end of the present article, on the other hand, 
shows by the statement of debits and credits 
to foreign dollar accounts the activity or turn- 
over of the funds held in the United States for 
the account of foreign countries. Lack of 
space prevents any detailed analysis of Table 

I at this point, and in view of the explana- 
tions that have already been given in this and 
the oz article, the figures may be left to 
speak for themselves. Suffice it to call atten- 
tion to the size of the settlements that were 
effected by means of transfers of these foreign 
dollar credits in the comparatively short space 
of 70 weeks. Total credits to dollar account 
during this time reached the enormous sum of 
$32,645,793,000, while debits to dollar account 
amounted to approximately the same figure, or 
$32,810,251,000. Nearly two-thirds of these 
sums, or about $20,000,000,000 each for debits 
and credits, represented transfers for the ac- 
count of the European allied nations. Among 
other countries, the largest sums credited in 
the United States were for the account of 
Canada, about $4,000,000,000; Japan, $1,500,- 
000,000; West Indies, $1,350,000,000; and 
Argentina, $700,000,000. Debits in each case 
were about the same as credits. In the following 
table the grand total of credits to dollar account 
has been put equal to 100 per cent, which has 
then been split up to show the percentage dis- 
tribution between the several groups of countries 
and also between the various classes into which 
credits are divided in Table VII. 





PERCENTAGE DISTRIBUTION OF TOTAL CREDITS TO DOLLAR 


























ACCOUNT. 
Cen- 
x. 
wers 
| Euro- a and | South | Other he 
Items. pean = minor Asia. |Amer-| world | .o7. 
Allies. trals. oa ica. | points. tries. 
coun- | 
tries. 
From banks or others | | 
in United States..... 52.5 | 3.4 0.2) 4.5 3.4; 13.7 | 77.7 
From banks or others 
outside United | | | 
MNS Sve dviakee weds 6.9 | 3.4) a. Be 9} 3.2] 15.9 
Proceeds of securities | 
ES isk Gta xeas.te 4] 6) @ | @! @ i] 1e] 20 
Proceeds of commod- | } } 
7 Se a un () BY +2 | 3 1.0 
Miscellaneous... ...... 9 ris 2 oe 4] 9 3.4 
Total........... 60.8 | 8.1 0.3 | 6.7| 4.9| 19.2| 100.0 
1 Less than 0.05 per cent. 


In Tables V, VI, and VII, which follow, will 
be found detailed figures covering purchases 
and sales of foreign exchange, and debits and 
credits to dollar account, during the period 
from February 21, 1918, to June 25, 1919, . 
inclusive, arranged quarterly, and classified 
according to the headings and countries pre- 
scribed in the original reports to the Federal 
Reserve Board. Then follow two tables which 
present for individual countries the percentage 
distribution of certain of the basic data con- 
tained in Tables V and VII. It will be ob- 
served that the totals in those tables do not 
always exactly equal the sums of the indi- 
vidual items as shown. This is due to the fact 
that all amounts, including the totals, are 
shown to the nearest thousand, the results 
therefore being more accurately stated than if 
the totals had been adjusted to correspond 
with the individual items. 
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Country and 
period. 








EUROPEAN ALLIES, 


AS Lee 





France: 





eens 
















Great Britain: 















Other: ® 





Feb.—Mar., 1918... 
Apr.-June.,........ 
July-Sept......... 
Oct.-Dec.......... 
Jan.-Mar., 1919.... 
Apr.-June......... 


| er 







EUROPEAN NEUTRALS. 









Denmark: 











Holland: 











Norway: 






































Feb.-Mar., 1918 !.. 
Apr.-June’........ 
July-Sept.‘........ 
ig Oct.-Dee.*........ 
‘4 Jan. --Mar., 19196... 
ie Apr.-June’........ 








| o 
| clean 


123,377 1,665 | 


le |p, 
transfers Finance, 
| Cotton 
time | 

| bills— | 
| loans. | 


TABLE V.—PURCHASES OF FOREIGN EXCHANGE. 


fIn thousands of dollars.] 





| Meat 
bills. bills. 





States. United 
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| From 
From foreign | 
foreign | agen- Cou- | 
“tions” | and_| Against] ong 
outside | firms ” thes p na 
of domi- : en 
United | ciled in checks 








| States. 
13,943 | 2,048 140 54 
‘ 4,091 245 286 
25,758 | 5,897 76 932 


d 7,443 | 2,388 | °220 
74,683 | 16,126 | 1,760 99 





. 4 a 


396, 336 | 8,055 | 


12,809 (2) 
23, 613 72 
6,055 74 
271 80 
1, 012 86 
8,332 1,241 
52,093 | 1,554 





231,896  44,627.| 5,251 | 2,995 





Feb.-Mar., 1918... 
Apr.-June......... 
July-Sept......... 
Oct.-Dec.......... 
Jan.-Mar., 1919.... 
Apr.-June......... 


226, 790 | 12,074 
401,865 | 25,624 | 
421,916 | 19,395 | 
429,619 | 28)6 

514, 579 | 31) 118 
565, 082 | 25, 181 








(2, 559, 851 


142, 060 











Jan.-Mar., 1919.... 
Apr.-June......... 

































1,157 oh Peers 1 
4,978 i Ee ae 2 
5,729 | ot eC Tt ee 
A eee pre 9 
10, 973 5 RS (3) 

op ee gf Reelank Reese 


























Jan.-Mar., 1919.... 
Apr.-June......... 











ERR a 





Feb.-Mar., 1918... 
Apr.-June......... 
July-Sept......... 
Oct.-Dec.......... 
Jan.-Mar., 1919... . 
Apr.-June......... 




















Feb.~Mar., 1918. . .| 




















2 
2 i 

» T RGRRSER 

SD deeusinnd 
Excite 
865 | 3,351 
1,060 | 3,352 
| 5 ae 

Pi > 3 RAHN 
_k agua 
Raererees 76 
weinins | 134 
85 | 210 














2, 570 165 282 1 
2,518 23 191 347 
2, 533 254 38 3 
5,236; 47 4 ll 
8,512 | 1,777 906 570 
15, 579 65 | 3,322 32 
36,948 | 2,331 | 4,742 964 

546 7 Uy Gee: 
3, 469 133 | . 209 2 
3,405 149 134 1 
4, 699 290 93 2 
3, 300 Rs Crees 
5, 581 | eh Pepe meer 
21,000 1,111 | 485 4 





1 Period of 6 weeks, 
2 parted of 1h coca baabeain Apr. 4, 1918, and ending July 3, 1918 
eriod of 13 weeks, g Apr. 4, 1918, and en y 3, 1918. 
‘ Period of 13 weeks, beginning July 4, 1918, and ending Oct. 2, 1918. 

6 Period of 13 weeks, beginning Oct. 3, 1918, and ending Dec. 31, 1918. 
6 Period of 13 weeks, beginning Jan. 1, 1919, and ending Apr. 2, 1919. 

beginning Apr. 3, 1919, and ending june 

8 Period of 70 weeks, beginning Feb. 21, 1918, and ending June 25, 1919. 


_ Greece, Portugal, and .:ussia only. The remaining European allies not shown separately were grouped in the original reports with the 
Central Powers under the heading ‘‘ Other European points.”’ 


7 Period of 12 weeks, 





| Feb. 21, 1918, and ending Apr. 3, 1918. 


45, 1919. 
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—_ 
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§| 88 
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TABLE V.—PURCHASES OF FOREIGN EXCHANGE—Continued. 
{In thousands of dollars.] 
| | | 
| eS ae 
Demand| Cable | rom | foreign 
items | transfers Finance foreign agen- Cou- | Gold 
Count 4 from from Be: Cotton | Meat | Other institu- | -— Against} POPS | and 
‘ountry an : . | clean otton ea 2 tions | an and | “ Miscel- 
period. ss as ~ time | bills. bills. a outside | firms — | divi- | -- €r | janeous. | Total. 
United | United | Pills— a | ee | nents 
aa Ss Ms oans. ni Ks in | checks. . 
States. | States. States. United ' 
| States. } 
| | | 
bay ORES LEN SOROS eee 1. 2 
EUROPEAN NEU- 
TRALS—con. | 
Spain: j 
Feb.-Mar., ae. ot 1,098 1,555 Se Exccchiiiesbincs ceed 1, 357 3, 882 | 218 9 Eo (’) | 413 8, 030 
fete | be) RR) BR) ER) Bho S| 2a 
“pee ‘ ‘ q , 845 RS TST! Ea a ee i 
ct.-Dec.......... Cael eee OMMDL,.. ctsatalbeandac. 2,417| 9,905; s64|........ of Seapea 2)774| 29,954 
Jan.—Mar., i919... 5,801 | % 744] 303 Wt. caste 4, 621 9,999| si0|........|...... os) L879] 32, 869 
Apr.-June........| 12,027| 13,205 251 542 i 5,308 | 16,014 7 Ree peer e 2,000 2, 273 52, 035 
| ae 34, 844 38, S11 1, 069 1, 466 62 18, 558 50, 267 3, 232 3 | 1} 2,024 9,451 159, 788 
Sweden: ‘ma <3 igawpepiontes ‘eee 
Feb.-Mar., 1918... ee *. 5 eRe Be ee 314 Bs sasdues 3 Sane ee Be ciecus 779 3, 890 
Ape~Jans... seeeia| a 2, ™ pes aacies | a US he 2, - 2, = 330 SsGnubeo! P 3; 19 = = 
J-SOPb.. 2.2200. 7 COs s.s pike shs'as hécesbeiswches eh 8. Ge feecanens ) 48 | 
Oct.-Dec.......... 624; 2,322]........ fos--teancfoenesas 1,525| 2) 983 ee, 4, 1,378 8’ 898 
Jan.-Mar., 1919....| — 309 | 3, 471 Bet oe cee EN EE, A 6, 443 4,127 > 5 a { 1 13 1,371 15, 738 
Apr. -June eae } 2,011 ME Es i sce dadvasukaen 501 7,810 4, 166 We in ccuhacoldcdauine i 4 1,741 20, 649 
ea RY (a? > ee ees 501 | 19,426| 16,966 525 | 1 | 88 | 6,584] 65,840 
Switzerland: | ‘ | ihe = 
Feb.-Mar., 1918...| 1,165 3, 061 22| 1,138; 115] 5,623| 2eo1/........ = i 1 586| 14,443 
ine a = m4 = = oor 55 19, 210 2, 722 | 37 153 } 3 | 20 1, 694 33, 891 
oe ReaRt nachsi 723 | ‘ 3 (2) . 5,905 , 64 | 86 1 | 860 25, 030 ~ 
SBBvcns. x00. 4,056} 3,521 131 436 |... 9,318 | 3,355 51 i | 3 | 2 742| 21,626. 
Jan “Mar., 1919... 4,715| 7,581 a9 | 27001... :...- 18, 438 5,602 | 962 | Pr) ee ee 943 40, 119 
Apr.-June.. | 4,393} 6,925] 3 3,223 |"i,778| 15,150] 9,774) 175) 105 | 3 i 807 | 42,661 
ee 21,214 | 29,349} 1,003 | 8,697 | 1,947] 78,128 | 30,048 | 1,189, 437; = 1L| 25 | 5,631 | 177, 771 
OTHER EUROPEAN an 
POINTS. rae 
Central Powers and 
minor European | | 
countries: | 
Feb.-Mar., 1918... ee EER Sere ws Mace s 186 (%) a See a pee 122 311 
| | | i3| aa 
o 
213 
Jan -Mar., 1919... 1,645 , 334 211 2 313 12, 498 
Apr. -June.. . 4, 646 5, 417 4 45 481 | 2, 448 24, 900 
, 
eae 6,331) 7,820} 215} 49} 793] 10,982} 8,871) 260 /|........ @ Lakes 3,111| 38,432 
ASIA. a im = 
China: | | 
Feb.-Mar., 1918 669 464 (2) | - | eee 3 4, 507 11, 395 
oe) te) et | el ee $a| se 
y-Sept......... 5 oh. asta i) 0,9 i 
f.-Dee.......... 2} 032 OE = WP cacdutsels cotaees 8, 383 8,295 | 20, 637 
Jan.-Mar., 1919. . 1,578 771 i h FeS e e  ae 12, 903 7,379 25, 
Apr.-June.. 2, 085 649 47 | apres 13, 984 7, 810 26, 598 
We oo. 2 9,819| 2,802] 253| 320 14| 58,369 50,034 | 137,060 
India: 9 } 
Feb.-Mar., 1918 268 352 eae ee ee 1, 069 OTR See Seer sie azn 2, 507 4,332 
A \pr--June. ips yeh.aas F. 2, Po 14 ie 711 3, ja ji” | ee rs RE S's Se 5 a Se 
—SeOpt......... , BY Grew sicceenee , 2,07 WR Bi vkacsssloasadqntlnsdsderrcennaie 5 , 218 
Oct.-Dee.......... 7 77 YRS wees 3,968 MA us cuickcstaasechnn cael (2) 10,088} 14,831 
Jan.—Mar., 1919... 69 5g | RE HRP 3, 704 WR Ei odedccatcduedaeatscivatdbbearctckas 6, 485 10, 382 
Apr.-June......... 190 949 13 chk sitiatnalsies alerade soa 3,275 Pe Aatlenvanekeaaveles le eeeeees 1 3, 631 8,3 
, | or 951 5, 767 91 719 711 17, 876 2, 844 at oe ee Te 1 55, 352 84, 312 
Japan: 
Feb.-Mar., 1918 208 | 1,357 | quel... | s7ez| 2,488 |........ | 5,462 35| @) 9,055 | 36,298 
t.-Dec..........| 4,119| 3,775 61 | 26,830 |..2...°.) 34195} 2157 3i......c:] @) | a] -3ho7rs| 106200 
Jan.-Mar., 1919.. 5, 759 6, 096 449 42,479 |........) 45, 390 5, 8 GEE tiwusdasal @) | 5 28, 134, 437 
Apr-June........:| 4,460) 3,464) 538 10,464 22222221 | 27,610 | 3,675 h ababiwe 5 2,005| 19,969} 72,192 
Pett cis...<... 16,961 | 18,534 | 1,482 110,414| 1,431 | 188,278 | 20,442 390 | 5, 485 45 2,301 | 146,309 | 512,073 
Other: 
Feb.-Mar., 1918... 140 83 2) eae 1,102 4 ae () 5, 811 8,053 
Apr.-June......... 303 46 FR ret RAE CR 2, SP lodtbeddcleaseiaad See 14, 367 17, 330 
July-Sept......... 565 81 19 WP einkiect F 9 MER Qag anes soit ath | ® | @) 9,807| 14,794 
Oct.-Dec.......... 269 15 1B | csscccecleccoeses 4, 200 C lvastncedilecupedes (2) 2 4, 187 691 
Jan.-Mar., 1919.... 316 18 WO fin ciccsculegusetias 4, 642 DE ES ee eer [eciecwews (?) 4, 803 9,919 
Apr.-June.........| 1,067 | 5 F Leitescascuntened 4,227 8 gee L eneiie aReetee eee 7,690 | 13,105 
Total..........03 2,660; 28| 145| 79/]........ 20, 921 RS Since’ | 395; 3| 46,756} 71,801 
es Se 4 : } ; 























1 Amount is less than $500. 
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TABLE V.—PURCHASES OF FOREIGN EXCHANGE—Continued. 
{In thousands of dollars.] 



























































































































































| | | | | 
| , a 
rom | foreign 
| Seat | Pa | Finance foreign | agen- | Cou- 
| items | transfers | institu- | cles ons | Gold 
Country and — | —. | lean Cotton | Meat pin | tions and Against aa | 5 Miseel- | potal 
period bee “alk be | time | bills. | bills. | “fiig” | outside | firms | “tr | divi- | © laneous. : 
e bills— of | domi- _ia | 
| oe) reeee | home: United | ciled in checks. ments. 
States. States. States. | United 
| | States. 
peepebenenesinieenipion — | — 
SOUTH AMERICA. 
Argentina: 
Feb.-Mar., 1918... 772 3, 489 52 a 3,411 | 651 OOF | sieneuas / @) 1 ‘11, 898 20, 416 
Apr.-June......... 1,884| 1984; 438 oer 9, 596 | 3, 871 * gimepinieinte Meg 3 25,269| 43,111 
July-Sept......... 1,976 3,147 | 556 ee 10,241 5, 404 50| (2) 4 | 1 25,255 46, 697 
Oct.-Dec.......... 1,310 1,125| 118 33 5| 12,764) 2,672 ere 26 | 1| 25,418 43, 673 
Jan.-Mar., 1919....| 1,424 2,111 76 a ee ee 13,318 | 3,376 | 1,165 |........ 49 | 1 7, 666 29, 187 
Apr.-June......... 3, 709 2, 538 21 Sl xcttess 10,665 | 7,561 3,934 2 5; 1,404 19,441 49, 281 
ee ‘11,075 | 14,303 | 1,262 144 5| 59,995 | 23,535 5,511 2, 84) 1,412) 114,947| 232,366 
Brazil: apap: He = Le ey 
Feb.-Mar., 1918. . - LESS 39 on 4, 120 5 Ot. sisehs chivescbeeien igh cus 1,958 | 6,962 
Apr.-June......... 2, 202 2 38 | Re ee 8, 923 | 50 eee eae (2) 2,718 | 14, 068 
July-Sept......... 1,780 4 Pt Sedat las cichibnn 8, 797 190 35 10 Pi binsasxes 4,099 | 14,968 
Oct.-Dec.......... 2, 003 9 40 (2) 2 6, 995 57 BL Gawevauls sc eames 1 3,565; = 12, 673 
Jan.-Mar., 1919.... 2, 152 81 OO lvcnuseesel nsssyex 9,701 | 78 Pl su davnlensbekbhlesvsskes 4,928 | 7, 046 
Apr.-June......... 2, 488 3 BRS a 10, 282 1, 878 a 5 5,344, 20, 989 
ne 11,453,  109| 318 10 2| 48,818 2,258 1,093 10 15 6! 22613| 86,705 
Chile: | 
Feb.-Mar., 1918 (| ae 4 eed 1, 413 | 754 2, 428 
Apr.-June......... 116 1 _ | ee 2 3,795 | 1,653 5,611 
luly-Sept......... 130 1 17 4 Wee 4,210 | 1; 260 5, 641 
Oct.-Deec.......... a a Be ee MP 9: cowecearadcsuceen 5, 459 | 621 6, 348 
Jan.-Mar., 1919. ... Sere _ RTE IRE 4,941 | 938 6, 053 
Apr.-June........ 105 9 PR ivecevanahiscnwnes’ 3,721 1,371 5, 284 
i... 659 | 10| 150! 27 2| 23,539 | 161; 210 |........ @ | 3) 6,508} 31,360 
Other: | 
Feb.-Mar., 1918... 175 1 42 5 eee 1,824 | AIRS Demet: Keebar ice 10 | 733 2, 845 
Apr.-June......... 7 peeereae 77 "Ee PR GID 4,727 | 82 | ere aries 1, 705 7,109 
July-Sept......... 424 (2) 100 5| (2) 4,840 | 189 Biesseusy | 31 | 1 1,326 6, 920 
Oct.-Dee.......... FOR 62 9 | 1 5, 987 | ius cseeteisecseeus 14 1, 2,040 8, 608 
Jan.—Mar., 1919... 789 53 | 102 Bilcctoses 5, 946 | 1 RRR RRR Bere ae | 605 1, 966 9, 837 
Apr.-June......... 695 | 200 De lpisnsesceatnere 6,097 | We  Lccwasuk | & 658 | 4,442 12, 205 
| j 
ae eee 2,929 254 427 28 | 2| 29,422 885 | Biisie 86 | 1,276) 12,211 47,524 
OTHER WORLD POINTS. aaah eh >) | | 
Canada: 
Feb.-Mar., 1918... 12, 148 598 558 921 92 6,953 | 4, 326 320 217 395 | 51,234 78, 697 
Apr.—June......... 39, 085 5, 309 65; 2,940 178 | 18,409 14,168 1,327 520 528 | 1,582 | 182,636 | 266,748 
July-Sept......... 39,669 10, 081 81 1,560 55 | 18,687 | 21, 5 650 593 | 1,839 | 183,482 | 278,600 
Oct.-Dec.......... 43,125 | 17,061 105 | 4,793 65 | 17,651 | 22,799 17 397 | 614. | 2,260 233,572 | 342, 459 
Jan.—Mar.,1919.... 39, 991 19, 417 173-1, 838 31 17,495 | 13,163 83 | 5,978 520 | 2,804 | 183,852 | 285,346 
Apr.-June......... 45,862 12,115} 513 1,240) +105 | «11,901 | 6, 492 36 | 2,028 | 204 | 3,517 | 198,395 | 282, 498 
NE siics sacs | 219,874 64,580 | 1,495 | 13,292 | 526 | 91,097) 83,552 | 1,793 | 9,893 2,766 | 12,398 '1, 033, 170 1,534, 437 
Mexico: | 
Feb.-Mar., 1918... 68 1 Rae ate 291 12 | DOE Anup 106 | 918 1,401 
Apr.-June......... 437 32 17 ee eet 962 97 | O hisses Galsccagbes 129} 2,081 3, 765 
July-Sept......... 534 (2) 9 il @ 830 52 $e: take () | 97] 2,402 3,936 
Oct.-Dec.......... 307 3 40 gy Re RRR TS. 1, 262 | 85 | 9 eee 5 | 5 | 4,621 6, 356 
Jan.-Mar., 1919. 30 15 cee cg 2) 1, 762 | 2 ee 5 RES (2) | (| = 4,397 6, 358 
Apr.-Jume......... a ae TP nsthdpoxe 2) 1,544 | o| “ina... 31 | 1, 3,852 5,561 
Total............ 1,434 51| 100 1) ( 6,650 | a) BBL: 37| 337| 18,270| 27,377 
West Indies: F | ‘ire ae: | ee 
Feb.-Mar., 1918... ere, Ys ed 110 4, 749 | 150 PA dak’ 7 | 1) 5,187 10, 726 
Apr. -June... Seukaitalen 1,321 16 | 8% 144 614} 14,861 | 48 | 37 146 8| 34! 16,277 33, 591 
July-Sept......... 1, 390 124} 160 4 202 | 12,326 145 | 1 24 22| (2) 12, 187 26, 586 
Oct.-Dec.......... 1,616 141 | 228 250 56 | 12,916 | 94| (2) 15 l 1 16,480 31, 798 
Jan.-Mar.,1919..... 1,671 59 | 350 1 2 2) 11) 16,529 33, 192 
Apr.-June......... i. 1} 3} () 3 | 1 6 7,097 30,623 
| ha ae 8, 162 340 | 790 40| 190 41 53 | 83,756 | 166,517 
All other: 
Feb.-Mar., 1918... 31 (2) 1,218 2,690 
Apr.-June......... } 49 9 2,547 6,199 
July-Sept......... 148 2 1,653 4,719 
ct.-Dec.......... 127 17 2,997 6, 404 
Jan rite. 1919... 277 1 2,092 6,414 
Apr.-June...... on] ek dv cerns 3,024 7,390 
Total............ | 949 | 29 419 “4 TCR 2) 37| 13,531| 33,906 
=——_ 





2? Amount is less than $500, 
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TABLE V.—PURCHASES OF FOREIGN EXCHANGE—Continued. 







































































































































































{In thousands of dollars.] 
| l 
From 
| From | foreign 
| Demand} Cable 
items | transfers sar we See = | a Gold 
| from from Other Against} P and 
Country and | dealers | dealers | Clean | Cotton | Meat | oy port tions and | <ecuri-| 224 | giver | ,Miscel- | qotal 
period. time | bills. | bills. | “XP outside firms | “ divi- ver | janeous. ; 
| in in bill 
: | s. ; ties. ship- 
United | United = U a. —- —_ ments 
: : ri oans. | i | nit ciled in | checks 5 
States. | States. States. United 
| States. 
aes 6 en Beer es S | Pipa 
RECAPITULATION,. | 
Eur Alli 

eb.-Mar., 1918 68,636 | 269,953 | 12,793 | 48,196 | 6,368 | 52,272 102,289 | 13,204| 875] 1,143| 429] 45,002] 621,159 

pr.—June.. 837 | 480,795 | 27,531 | 101,864 | 9,060 | 124,797 253,265 35,817 | 1,198 | 1,328 | 1,019} 95,588 | 1,256, 100 
July-Sept......... 138,151 | 521,188 | 20,271 | 109,049 | 4,362 | 4 168,171 28,764, 7295! 13880| °500| 137,146 | 1,222) 666 
PeeWee is Hivom| Saas | Bray ar | S| eee ae eee Bee) ae) | ae | ba 
an.-Mar ad 34,04 1 ‘ 11, 33 2 
Apr.-June......... 423,181 | 757,068 | 26,989 | 138,637 | 26,087 | 171,490 | 339,705 59,363 | 3,380| 703 | 1,212| 127,187 | 2/075,008 

 Cenee 1,105, 598 |3, 128,032 |150,725 | 687,482 | 59,528 | 730,908 1,289,204 195,853 | 12,275 | 9,032 4,214 | 676,517 | 8,049, 457 

European neutrals: ri ze Cre 
Fe 3 r., 1918 3, 407 10, s24 41 1,313 | 115} 11,245) 10, 629 390 376 2 20 3, 595 41, 956 

pr.—June........ 10, 18, 34 348 | 2 67} 32,980; 15,701 | 1,067 552 355 214 6, 978 88, 919 
July-Sept......... | 11,566] 20,819) 517; 314) ot | 21,415 | 21209) 5 | 257 6! 2 4,444| 81,765 
Oct.—Dec.......... , 182 21, 732 315 | at Pee 28,474 | 27,227 = 1,316 109 | 23 37 7, 382 02, 262 
Jan-Mar., 1919...., 14,149} 34,7 | 742 2, 716 126 | 47,233 | 32,462 3,788 946 | 572 73 | 10, 001 147, 59s 

pr.-June.........| 9,240 | 64,157 | 1,488 3 7,075 | 61,815 | 52,781 943 | 3,427 38 | 2,050| 16,376) 254,027 

~ = Benet! leis RSET Prk eeet | 

| es | 93,852 | 170,576! 3,451 | 11,450} 7,443 203,161 | 160,009 8,449 5,668; 995 | 2,605| 48,866 | 716, 526 

| — —- --—= —_— —- -—-———— 
Total Europe, includ- 

Central Powers: } 

‘eb.-Mar., 1918. . -| 72,046 280,777 | 12,834 | 49,508 | 6,482| 63,703) 112,918 | 13,594 1,251] 1,145 450 | 48,718 | 663, 426 
Apr.-June........| 134,149 | 499° 137 | 27, 879 | 103,871 | 9,127| 157,972 | 268,967 | 36, 884 | 1,751 | 1,684 | 1,233} 102,656 | 1,345,309 
July-Sept......... 149,717 | 542,007 | | 20, 788 0, 4,423 | 114,409 | 189,380 | 29,709 "552 | 1, 886 711 | 141,706 .| 1,304, 652 

ct.-Dee.......... | 156,051 | 508, 064 66,604 | 4,299 | 163, 202,630 | 25,974 | 3,753| 2,359|  556| 167,647 | 1, 432, 551 
Jan.-Mar., 1919....| 226,752 | 649, 800 | 33,636 128° 314 | 9,790 | 203,021 | 288,996 | 37/834 | 3,828 2,213 | 607 | 121,756 | 1, 704, 548 
Apr.-June | 467, 067 826, 642 | 28, 481 | 143, 319 | 33,642 | 242,107 | 395,283 60,565 6, 808 741 | 3,262] 146,012 | 2,353,930 

: er! 11, 205, 781 3, 306, 427 1154, 391 | 698,981 67,764 945, 051 '1, 458,175 204,561 17,943 | 10,028 | 6,819 | 728,495 | 8, 804, 415 

Asia: | | | 
Feb.-Mar., 1918 | 1, 286 2, 257 | 80} 4,069 ]........ | 19,886} 2,727) (2) 5,462} 433) 1,100] 21,879| 60,079 
Apr.-June........ | 9? 721 5,884} 280) 10,601 | 2,156) 42,306, 8,128 5 | 23 9 483 | 59,624 132,221 
July-Sept......... | 4,432 2,585} 120] 16,187 |........ | 57,271] 5,478 | oe (2) | 2,753] 75,212! 164,248 

ct.-Dec.......... 6, 427 4, 620 200} 26,830 |........ | 50, 745 | 2, 754 Tae a (2) 1, a4 55, 748 | 148, 399 
Jan.-Mar., 1919.... 7, 722 6, 938 684 | 42,479 |........ 66,638 | 7,1 | Cee (2) | 1,567 6, 887 | 
Apr.-June........ 7,302| 5,067/ 606| 10,467 |........ | 49,086 5,494 .S meaeg ae 5 | ry 474| 39,100) 120,191 

1 i $$ —_$ ——_ | ——_—_ — } 
TOON... xia: 30, 391 7,351 | 1,970 111,532 | 2,156 | 285,943 31, 683 477 5,485} 449| 9,448 | 298, 451 | 805, 336 
South America: | | mae oie ; ; | : 
Feb.-Mar.,1918...| 1,807 3,490, 137 | oe | 10,7 705 ae | (2) 11 | 15,343 | 32, 650 
Apr.-June........ 4,677 1,986) 593 | 10 2| 27,042 4, 004 RO 4 4| 31,345 69, 899 
July-Sept......... 4,311 3,162! 701 | 71| (2) | 28,089 5, 801 88 10! = 51 41 31,939 | 74,226 
Oct.-Dec........-. 3, 1,133 | 259 | 43 8| 31,204 4 ae 7 oe 40 4] 31,644} 71,297 
Jan.—Mar., 1919.. 4,478 2,245| 273 | | ene roe | 33,906 | 3, 868 | i 7. 7 eee ; ® . or 15, 490 63,123 
Apr.-June........ 6,997 2,750} 195 he | 30,765| 9,554) 4,825) . : 7 , 599 | 7, 75 
Se 26,115 | 14,766 | 2,157 210 | 11 | 161,774 | 26,839 | 6,819 12| 184| 2,697| 156,369 | 397,955 
| 
Other world points: 
Feb. “Mar, 1918...| 12,601 599 737 921/ 202) 13,205, 5,316 328; 320} 226 501 | 58,557 93, 514 
Apr.-June........ 40, 892 5, 365 196} 3,084; 794] 37,748| 14,363| 1,373 666 | 536} 1,745 | 203,541 | 310,303 
July-Sept......... 41,740 | 10,207 298} 1,565 257 | 34,649 | 22,210 7| 674| 615 | 1,966 | 199,724 313,931 
Oct.-Dec......-... 45,174} 17,221 408 | 5,043 121 | 35,005 | 23,026 47| _ 412 | 622 | 2,268 | 257,669 | 387,1 
Jan.-Mar.,1919....} 41,969 19,492) 284 1, 838 34 | 37, 713 | 13, 657 134 5, 980 | 522 2, 816 206, 870 | | 331,310 
Apr.-June........ 48,042 12,116) 7 1,240; 108 | 964 | 5 3| 2,031) ; 5: , 367 | ‘ 
er 230, 419 | 65, 001 | 2,651 | 13,691 | 1,517 | 187,373 | 85,100 | 2,002 10, 083 | 2,847 | 12,825 |1,148, 728 | 1,762, 238 
ec pom d | Is | ; 
Total, all countries: } } 

Feb.-Mar., 1918...| 87,740 | 287,122. | 13,789 | 55,479 6,684, 107,561 | 121,666 | 14,230 7,034) 1,803 | 2,063) 144,498 | 849, 669 
Apr.-June........ 182440 | 512,372 | 28,948 | 117,565 | 12,079 265,068 | 205,462 | 38,459 | 2,440 | 2,270) 3,465 | 397,166 | 1,857, 732 
July-Sept......... 200,200 | 557,960 | 21,906 | 127,187 4,681 | 234,417 | 222,869 | 30,033 | 1,237 | 2,552 | 5, 434 448,581 | 1,857,058 
Oct.-Dee........-- 211,497 | 531,039 | 31,640 | 198,520, 4,429 280,885 | 231,318 | 26,231 4,165 | 3,021 | 3,899 512; 709 | 2; 039; 354 
Jan.-Mar., 1919....| 280,921 | 678,476 | 34,876 | 170,635 | 9,824 | 341,278 | 313,623 | 39,344) 9,808 | 2,7 5,596 | 391, 012 | 2) 278, 178 
Apr.-June........ 529,908 | 846,575 | 30,010 | 155,027 | 33,751 | 350,933 | 416,859 | 65,562 8,840 | 1,078 | 11,382 438,077 | 2,887, 953 

Grand total..... 1, 492, 706 |3, 413, 545 [161, 170 824,414 | 71, 448 a, 580, 142 4, 601, 797 on 859 | | 33, 524 a6 13, 508 | 31,788 |2, 332, 043 ‘11, 769, 944 

1 | } ' 














2 Amount is less than $500. 
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[In thousands of dollars.] 
aC 
Cable eee Travel- 
Demand transfers Fi- To On account | agen- ore’ Gold 
ae to nance . , Poca — A ~ Against! letters | and Miecel 
. ‘ : ealers or Against | freight t) parties | an - ; iscel- 
Country and period.’ in dealers | time |imports.| insur- | income, | outside | firms — me o— laneous, | Total. 
United Unit ai bills— ance, taxes, om Gomi ms ona Powe 
ates. oans, etc. ete. ni ci n ; 
States. States. | United —. er 
States | 
sai Pa) SE sae i ieee ROR: PE ESE NERS 
| | 
EUROPEAN ALLIES. 

France: 
Feb.-Mar., 1918... 10,134 | 36,040 7; 5,920| 303/ 1,373] 13,568| 1,990| 103/ 180 2| 17,562| 87,177 
Apr.-June.......... 23,173 | 51,995 42 | 14,207; 822| 33255] 21,130! 6,683 87 | 722 31| 58,149 180,298 
July-Sept......... 19,437 | 62,505 43 | 14,241; 313| 3,310} 16, 2) 589 99 | 3, 27 | . 26, 149, 812 
Dek. ....... 18,980} 34560] 893| 14 257| 2,831| 127484] 2'557| 1,469| 3,370 16 | 21,584 | 113, 995 
Jan.-Mar., 1919..... 47,367 | 91,061 | 782) 18,295| 226)  3,575| 23/659| 27093 3) 50 | 42) 887 ; 
Apr.-June........- 79,772 | 123,436 86 | 20,113} 205 | 3,026 | 48,593 | 13,815 | 1,308 | 1,577, 20| 38,842 330, 881 

Re cd | 198,863 399,597 | 1,852 87,772 2,125 17,371 | 136,229 | 29,727 | 4,060 | 12,399| 146 | 205,922 | 1,096, 063 

Great Britain: ram Gee | 
Feb.-Mar., 1918.../ 45,710 | 198,652, 2,373) 75,948| 6,370| 3,960, 57,810} 5,905, 212| 4,541| 188] 114,782] 516,540 
Apr.-June......... | 87/823 404,584 | 8,450 | 174/606 | 12}466 -8,374| 116,111 | 17,282 576 | 9,728]  169| 161,972 | 1,002) 142 
July-Sept......... | 101,562 | 463,703 | 8,565 | 169,149 | 9/781 6,188 | 138,805 | 15,259) 2,204 | 8,950] 156] 99, 1, 0247 071 
Oct.-Dec..........| 112,516 | 482,106 | 8,841 | 165,687 | 9,941 | 8,206 | 184,273 | 10,655 | 1,396 1,401 1,508 | 112,224 | 1,098, 753 
Jan.-Mar., 1919....| 163/984 | 536,508 | 8,970 | 152,798 | 10,200 10,744 277 | 18,261 | 792 1.919] 6,044 | 207,228 | 1,322) 724 
Apr.-June......... 307,450 | 618,372 | 11,216 | 128, 985 7, 772 4,944 | 219,174 | 39,179 7,094 2,330 103 | 102,031 | 1,448, 651 

_ |S RS’ | 819,043 |2, 703,925 | 48,415 | 867,174 | 56,531 | 42,417 | 921, 450 |106, 630 | 12,364 | 28,870 | 8,169 | 797,898 | 6, 412, 882 

Italy: | : ts ask it, | - ie cee en 
Feb.-Mar., 1918...) 6,424 | 12,431 15| 749 28 120) 1,726| 218) 3,091 38 26} 12,302| 37,167 
Apr.-June......... 13,038 | 18,638 3| 1,476| 183 | 163 | 2,032) 1,018| 4,866 26 48 '266 | 70, 757 
July-Sept......... 13, 910 | 4, 887 3 | 933 15 210 588 2, 988 12 7 35, 628 59, 
ee | 11, 923 | 3, 181 95 | 459 79 | 156 854 139 75 14 21 65,779 82,775 
Jan.-Mar., 1919....| 17,405 | 8, 456 (2) | 683 221 190 1,689 165 13 | - 5 See 34, 765 63, 614 
Apr.-June......... | 67,892 | 57, 206 69 1,159 31 222 8,740 | 3,022 17 | een 77, 231 215, 618 

ee | 130,592) 104,798, 185) 5,459 557 | 1,062 15,630 | 4,601 | 11,050| 145] 102] 254,971] 529,152 

Other: | | 
Feb.-Mar., 1918. ..| 804 | POOP tovascnns 41 1 | 23 10 | 4g 6 | _ . eae 15, 237 18, 178 
Apr.-June......... 9 | 466 |.....-.. 553 23 | 20 1,020 | oS Bere } 1 19 8, 10, 955 
July-Sept......... 204 | 140 | i 129| 10 46 | 301 Rap | 5 1} 9 10, 582 
Oct.-DOC........+ 179 | Ss ae 512 1 45 | 2,472 DR ivatakion! 12 (?) 10,617 14, 040 
Jan.-Mar., 1919....| 581 | tapers 2, 387 | 5 | 40| 1,737 | Say | | fat 13,542 18,559 
Apr.-June......... | 1,981 | 550| 25 697 | 5 | 46 498 | (3) |----+0-- “2 Bee 15, 824 19, 577 

Ce | 4,028! 3,597; 26| 4,319 | 44 219| 6,048 | 166 | 6 91 20| 73,328] 91,892 

EUROPEAN NEUTRALS. | | | | | 

| | | | | 

Denmark: 

Feb.-Mar., 1918. ..| 35 | 70 | 1 | 9 Mee | GR hiacckon; 5 ee 2,539 3,197 
Apr.-June......... | 299 | 209 | 38 | 8 394 | eee _) ees 3, 165 5, 353 
July-Sept. oe 247 47 9 12 220 | 13 | 15 | 4 (2) 2,161 3, 982 
Oct.-Dec..... 219 100 | 15 | 27 517 | 15 16 | yh eee 4, 7, 205 
Jan.-Mar., 1919... .| 779 228 | 9 31 128 ; ee | Sere 8, 785 10, 888 
Apr.-June......... | 2, 235 | 566 83 | 29 $32 | 326 42) 2] 25| 19,039] 28,157 

SS eee 3,814 | 1,220} 155 | 116} 2,191| 407) 74 | 61 25 | 40,644 | 58,782 

Holland: | | | | | 
Feb.-Mar.,1918...| 325} 1,066 |........ 680 152 30 oS ae Pree 3, 394 6, 728 
Apr.-June......... 1, 166 3,744 | 6 717 21 97 2,441 | 27 | 107 | 1,023 |........ 3, 939 13, 288 
July-Sept......... 1241 Re Ee can 1,909 | ‘8 37 1179) 02) 56) 407 Joos 27605 | 11,591 
Oct.-Dee:......... 1, 547 5, 583 18 2, 966 | &S 137 BREE baw wcnend | 832 _) Ser 2,841 15, 223 
Jan.-Mar., 1919.... 1,745 13,567 (2) 6, 887 | 1, 813 341 2,065 | 2) 3,829 ot ee 5, 673 35, 926 
‘Apr.-June......... 167139, 780 20| 11,901) "10, 236) 2804) 2) 6608) 9 6fl2lt }208 | 81, 427 

a 16,694 | 67,786 44 | 25,151 | 2,098 | 879 | 10,557 | 180 | 11,607 | 1,534 |........ 27,659 | 164,184 

Norw ras 
Feb.-Mar., 1918 72; 2,082, (3) 14, 188 7 3} @) 2,313 6, 385 
Apr.-June......... 1,079 | 3,608 |........ 167; 844 21 ike 8,467 | 16, 457 
July-Sept.......... 627| 2,545 i 200, 610 14| 2,242 | ) oeapat 5,169 | 11,623 

ct.-Dec.......... |} 2,110] 2,342 /........ 384 318 13} 1,591 | St) RR 6,223 | 13,180 
Jan-Mar. 1919-:.:) 1,456 3,301 12220277 447 | 212 | 51| 1,244 | REA 8,119 : 
‘Apr.-June......... 1,736 | 2,905 (8) 529 | 47 | 16 | 1,306 Pliaiwecas 10,054 | 17,302 

ere 7,080 16,914 | 2. 1,741 | 2,219 | 121} 8,801| 2,98 @) | 53] @) 40,344} 80,306 

Spain: | | | 
Feb.-Mar., 1918... % 2,194 |........ 242 | 25 50 1,728 | OE Aacsicaces 1 (3) 1, 767 7,201 
Apr.-June........ 1,916 4,682 0.0.2.7 1, 268 17 69 1,930; 166/........ Bhat 23938 | 13,023 
July-Sept......... 6,246, 5,538 230-1437 39 13| 2,89! 410/........ peuape: | 6154 ‘ 
Oct.-Dec.......... 7,19 6,694 818 1,657 950 | 65; 5,468 | 409 ........ 4 Soe | 7,357 | 30,615 
Jan-Mar. 1919... 75548; 8,369 15. 2}169, 302 | 64| 6,480 562, Pi. 2M, <atouk 9/740 | 35,261 
Apr.-June......... 15,370 | 13,954 120, 5,383, 43 | 65| 12145| 2,416) 15 | (8) fo22222! 8,031 | 57,542 

I i cure 39,209, 41,431) 1,183 12,155 | 1,376 | 436 | 30,570| 4,22, 16| 77| (*) | 35,988| 166,666 

—SS_O_—=™—E—EE—EEES SSSS=_ EE —_————SS=—__ —=—E——————SS Eee 























1 For precise duration of each period see footnotes to Table V on p. 170. ? Amount is less than $500. 
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TABLE VI.—SALES OF FOREIGN EXCHANGE—Continued. 
[In thousands of dollars.} 
































































































































| a Peg ed is: Bae 3 
For | foreign = 
Demand a. Fi- To | On account | agen- — Gold | 
— to to | mance ‘ Roar o — . _ Against) letters | and ettiel 
, : ealers or j|Against|freight,; o parties | and |. ;_ | | ettwar | Miscel- | , 
Country and period. | “in as time |imports.| insur-’| income, | outside | firms ong ot —— | laneous. | Total. 
| United United bills ance, | taxes, ‘ of Gomi- mete B..< 
States. oans. etc. etc. Tni ciled in ¥ ang 
States. States. | United checks. | 
States. 
| | 
—_——— paeanenne —— -—-- | —_—__—— _—_— — ee —- |__| —__—— ——_—_—_—— 
EUROPEAN NEU- 
TRALS—con. 
Sweden: } 
Feb.-Mar., 1918. . .| 355 1,429 | 1 832 | 1,252 | 18 537 Sib, cdgwextl ene 797 5,222 
Apr.-June........ 819 2,482 | (3) 236 | 1,429 | 88 428 {| ae | Set | 3,220 8,717 
July-Sept......... 1,192 Te 329 7389 47 652 Bs dines 7 | 2,535 9,491 
ct.—-Dec.......... 488 SEE Nxaccenes 287 | 219 29 565 SY Ren dicatedinn | 3, 048 7, 538 
Jan.—Mar., 1919 1,790 | eee 605 | 7 19 757 eS ee Tt. @& 8, 482 15, 716 
Apr.-June........ 2,906; 4,742 |........ 810 17 30 1,114 See See 11, 026 20,381 
WO iscccssccs 6,950 19,303 | 1| 3,099| 3,777 231 4,052 4 eee 46 | () 29, 108 67, 066 
Switzerland: | one 
Feb.-Mar., 1918... 1,164| 3,670 |........ 1, 430 7 288 | 1,706 26 47 | eee 6,240} 14,580 
Apr.-June........ 4,076 3,834 115 | 3,830 | 26 694 1,537 38 27 bs PEE 19,345 33, 552 
July-Sept......... 2,834 | 4,997 126 | 4,514 2 75 1,119 60 | 70  : eRe 11, 104 25, 582 
-Dec.......... 3,832 4, 156 123 | 3,041 | 53 668 1,490 101 14 ee 9,659 23, 147 
Jan.-Mar., 1919 5,616 7, 587 100} 3,847 39 687 2,308 230 18 | 5 SSeS 19,344 4 
Apr.-June......... »945 | , 55 101 | 3,326 235 442 5, 548 266 4 1 a SE 18,355 40,7 
SR 22,466} 31,802,  564| 19,987| 362 3,534 | 13,707 721 180 | WO Bosca. 84,046 | 177,443 
re | 
OTHER EUROPEAN | | | 
POINTS. 
Central Powers and 
or European | | 
countrieg: 
Feb.-Mar., 1918 1 Sy Oe ee 85 1 2 4g Re See 4h eS, 377 
Apr.-June........ eee 269 (4) (2) Dieudak cwiiketaecs Vd eee 430 710 
= a Ee ee era |-eseeeee gf See Aas Ropes, SECS SS Te ae (2) eee = = 
Jan.-Mar., 1919.... ioe, Seed. 3 — T eae Ot Mactan - Pfocccc2t) 2,472} 11,680 
Apr.-June........ ,77 | 5,507 | @) 360 | 5 75| 3,127 hcicn. | SRA 9, 23, 400 
| ae 6,209} 8,056) (3) 1,024 | 8 8,001 8 1....sic "9 BE 13,276 | 36,820, 
ASIA. 
China: | | 
Feb.-Mar., 1918... 679 . | pee 3,990 | 3 327 195 | 4,060 10, 097 
Apr.-June 1, 367 is Pee 9,393 1 16 171 | 8,940 22,178 
2,420 . _, 9,778 4 25 92 | 9,699 23,948 
1,921 yeaa 6, 202 | 5 6 1; 10,241 21, 404 
Pet | est |... | 72100) | "9058 | 20173 
347 _) a ae 11 24 | (3) 9 
? ’ ? , 
9,373 | 3,611 7| 42,058; 27 606 684 | 53,386 | 119,986 
India: 
Feb.-Mar., 1918 (2) | eee 1, 833 | 17 260 See eee a eee 1,277 4, 006 
Apr.-June.. 126 | enaes 7,609 | 9 1 AE SRS. YS 3, 800 13, 866 
July-Sept......... 119 ag ee 26,080 |........ 3 iodo cous viccvadedcive ded ee cade 1,819 29, 918 
Oct.—Dec.......... 19 ae St . 10 ; | EN TAREE MEP SON Vie ieee | 4,597 14,715 
Jan.-Mar., 1919... 15 RS 6,088 | (2) (2) | i Seine GAGS am 24 3,749 10, 186 
Apr.-June.... .. es Gees 2,572 10 1 i nt SORRY SSIS BER Sse 3, 436 7, 355 
a 517| 6,010 |........ 53,554} 36! 275 ") BES 2} 24 | 18,679 | 80,047 
Japan: ri 
Feb.-Mar., 1918... 685 1,437! (2) 10,017 Si 201 ee 5, 000 | 20, 710 41, 861 
| 1,476 3, 545 | 3} 29,717 | 3,935; 1,568 2,148 |S ee eS “43, 167 85, 629 
1,590 3, 981 85 | 27,644 | 2,739 7 916 | | eee 8| (*) | 34,567 71,573 
2,888 | 7,752 | 30} 25,313! 1,513 8 |) Se 308 3 1} 57,171 95, 544 
2,458 | 13,807 1} 19,662| 1,374 666 2,470 C'S 33 56) 49,851 90, 428 
1,090 7, 347 | 64 | 21,822! 1,222 | 77 491 WEL ncaa 5 | 4| 23,126 55, 317 
10,187 | 37,870} 188 | 134,174 | 11,504, 2, 537 9, 573 159 5, 308 108 62 | 228,592 | 440,352 
Other: | 
Feb.-Mar., 1918... . 108 | ee 4, 881 4| .1,093 Sb Oe eee BS aia Se 8) (2) 1, 459 7,572 
Apr.-June......... 163 | 2 ea eee (2) ys hal EN BE See 3,355 17,731 
July-Sept........., 38 | gf Oe 3 ee ale SO eee: Te Eee bree eee | 4,089 13, 788 
Oct.-Dec.......... | 46 peri dcaees 5 hae BO are x teak aah i ee SRE Pees Bites ceed 4, 465 8,919 
Jan.-Mar., 1919.... 90 OS 4,241 1 214 EE Wide 155 2 | 61 | 4,312 8, 955 
Apr.—June.........| 48 Ld ee 7, 169 43 i | See yi sit Eee = | 5,168} 12,512 
THAR i602... 5.05 493 | 491 Ee 44,184 53 1, 307 ly Een BOR: Os 24 | 61 | 22,848 69, 477 























3 Amount is less than $500. 
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[In thousands of dollars.) 
| | t { 
cai Fea ie. [ 
| For oreign | 
Demand | ‘sitters Fi- To | On | account | agen- be 
‘om to | | nance ome a oe 2. “4 ‘Against letters| and Miscel 
. F ealers | | oe gainst | freig 0 par an “ - 
Country and period. in | dealers | time | imports. insur-’| income | outside _ firms —_ x. a = laneous. Total. 
asees | United | bills— ance, | taxes, of domi- | ‘ and | ments. | 
‘tates. States. loans. etc. ete. pose Seneen| checks. 
States 
SOUTH AMERICA. | | 
Argentina: | 
Feb.-Mar., 1918... . 211 4, 500 854 | 12,638 3 148 197 Mie NS | 5, 661 24,269 
Apr.—June......... 177 2,615 | (2) 27, 289 35 | 36 DE Sc calevec des ot ERE | 13,572 45, 248 
July-Sept......... 322 1,478 | 1,002] 25, 136 106 | 11 1,192 oh ree eae «11,792 41, 211 
Oct.-Dec.......... 30 4,338 | 1,170] 24,046 1 9 3,949 eee 1} () | 16,552 50, 576 
Jan.-Mar., 1919... 727 ie ae 7, 547 17 | 77 3,221 OG |. ccocnes BLES. «cea | 15, 872 30, 871 
Apr.-June......... 391 | 4,058 |........ 17, 741 897 | 40 2,863 | 2,306 |........ WL ccccs: 16, 362 44, 671 
SSS | |~ 
ae 1,857 | 19,990 8,026 114,396 1,059 | 321 |. 12,044] 3,401 |........ 39} (2) | 79,811 | 236,845 | 
Brazil: ; 73s eee: ar ey wate vi ; es 
Feb.-Mar., 1918... 23 _S eens 1, 503 89 14 epee, erence | ere | 4,848 6, 581 
Apr.-June........ 4 198 9| 2,529 143 5 ME tr esac stvavanons YS ee 10,070 13, 194 
July-Sept......... 31 | ae 2, 733 217 17 Sh ) Ra 10, 008 14, 191 
Oct.-Dee......... 57 BReRS 2,137 466 17 oe Renal Npeee et 2 oe ...| 8,460 11, 793 
Jan.—Mar., 1919... . 390 eee 2, 826 400 50  f Seen Preece his sssags | 10,916 16, 012 
Apr.-June......... 7 MO Ws seinend 4,191 204 13 2,272 AO OO ER 5 Bat Ee | 18,076 20, 654 
Total............| 572| 3,620 9| 15,919; 1,610; 5 3,117|  59)........ "ieee | 57,378 | 82,425 
——————_ J | —- >= ——————— —— |= 
Chile: | 
Feb.-Mar., 1918... (2) 9 Oe Oe Ms 66 veces 101 (2) PO Sf icckasc 1 @). |. S3i7 3, 063 
Apr.—June......... 4 4 ee ee (2) Wil caccs sleeeneee A) Ree. | 3, 885 5,391 
July-Sept......... 1 _B BRR 922 | 1 | 6 Ol caswcgalsvewaras | eee | 4, 222 5, 213 
Oct.-Dec.........- 5 | if ees 430 | th ern eee MEARS t eee | 6, 739 7, 244 
Jan.-Mar., 1919.... 2 _ Rae 397 | 3 | 4 | eS eee 6 (2) 5, 403 5, 847 
Apr.-June......... 55 | re 715 | Riiisonceiees | SRS fh tereies i, We Poe. 3, 887 4,725 
ee 67 "9 ee 4,370 | 8 | 11 s9| 200]........ 19 1| 26,454 | 31, 483 
Other gy | | | 
Feb.-Mar., 1918... 99 3 ee  . =e | 61 3 RR al PREP Oe 3 10 | 2, 739 3, 382 
Apr.—June........ 28 71! (3) 887 1 | 1 Rae BCE. 1 8 5, 955 6, 985 
July-Sept......... 105 | fe ee ae 534 1 (2) ME Ixnckivivlenarminn ee 5, 969 6, 790 
Oct.-Dec.......... 116 | ae 1, 336 50 1 4 eee edav'etes 6 15 7, 415 9, 234 
Jan.—Mar., 1919... 60 | “Tig Rees a (3) 11 | eee (2) 2 7,876 9, 056 
Apr.-June........ 19 | 5 eae i rn 5 | 324 Ee WA iaceeen 8, 524 12, 195 
ne 428 513 (3) 6, 906 52 68 755 389 |........ 15 35 | 38,478 47, 641 
OTHER WORLD POINTS. 
Canada: 
Feb.-Mar.,1918...| 9,175 | | 1,495 125| 4,959 116 67 10,116 792 320 22 206 | 42,159 69, 551 
Apr.-June........ 38,757 | 6, 958 242 | 13,864 618 762 22, 508 363 «632 39 368 | 158,955 | 244,066 
July-Sept......... 38,792 | 11,942) 653 | 9,986 1,246 469 | 22,244) 8,505 | 877 7 247 | 182,028 | 276,996 
Oct.-Dec.......... 41,121 | 15,019 | 9,887| 9,625) 833 281 | 23,307 | 14,376 | 2,706 7 220 | 279,559 | 396, 942 
Jan.-Mar., 1919....| 50,008 | 12,138 | 11,711| 6,499) 244 162 | 23,829| 4,060 | 1,692 (3) 5,751 | 183,875 | 299, 969 
Apr.-June........ 47,319 | 21,265 | 2,018 | 5,683 | 205 68 12, 260 58 681 = (2) 117 | 187,710 | 277; 387 
Nene 225,173 | 68,817 | 24,637 | 50,616 | 3,262 1,809 | 114,265 | 28,154 | 6,908 75 | 6,909 |1,034, 286 | 1, 564,911 
Mexico: | 
Feb.-Mar., 1918... ~ ERY ay cae | 14 1 1,156 1, 221 
Apr.-June........ 419 D loameiekt 54 1 142 3, 027 3,881 
July-Sept......... 610 ” A ae eee 10 2 21 3, 370 4,073 
Oct.-Dec.......... 176 | Bvccwakes 66 1 37 5, 080 5,477 
Jan.-Mar., 1919... 19 | 1 ae 76 ee eee 5, 633 5,912 
Apr.-June........ 14 | | ee 1 1 30 4,830 5,111 
- Laem 1, 262 | |] eae 222 122 | 7| 6 253 | 23,095 25, 676 
West Indies: 
Feb.-Mar., 1918 124 467 53 | 25 117 20 6, 262 0, 112 
Apr.-June........ 1, 733 712 517 | 567 100 | 46 13 | 18,589 , 
July-Sept.........| 1, 267 315 | 1,030 46 31 17| 13,496 22,721 
ct.-Dec.......... | 1,758 644 734 | BID |. .ckchwe “Ee 13, 102 21,078 
Jan.-Mar., 1919...) 3, 298 872 | 613 150 27 31 83 | 13,515 24, 458 
Apr.-June........ | 2,454 943 | 29 | 39 | 72 147 6 17, 439 25, 069 
ee 10,634 | 8,048 | 1,443 | 2,171| 1,372; 277! 423 140 | 82,403 | 136,744 
All other: | | | | 
Feb.-Mar., 1918. . .| 164 49 | 6 90 10 |....-.-- 1,379 2, 348 
Apr.-June........ 115 129 26 | BE Aes cctnccti patents 3, 609 5, 789 
July-Sept......... | 130 49 | 11 | D bev ccsescleesaseee 3, 186 4,721 
ct.-Dec.......... | 172 | 79 | 12 | SBR Ree ee 2,747 5, 599 
Jan.-Mar., 1919 271 | 81 34 | _ a nee \ ckapesianel 3, 969 5, 325 
pr.-June........| 177 | 14 | 5 | 4 2; ( | 5, 239 6, 448 
ee eRe | 1,029 | 400 | 4 43) (| 76 | 20,129| 30,230 








? Amount is less than $500. 
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TABLE VI.—SALES OF FOREIGN EXCHANGE—Continued. 
{In thousands of dollars.} 


















To 
| For foreign . 
Demand | Pan Je | Fi | To On account | agen- —_ Gold 
items to to nance cover | account of cies Against letters| and 





securi-| of | silver | = _ Total. 





Country and period. — dealers 





or |imports freight, of parties and 





| 
| time |imports.| insur- | income, | outside | firms ; . 
United | ynitea | dills— ance, | taxes, of | domi-| ‘es. —_ a 
States. | States, | loans. ete. ete. United | ciledin ouie ments. 
: States. United = 










RECAPITULATION. 

































European Allies: 
eb.-Mar., 1918...| 63,073 | 249,102 2,396 | 82,657 | 6,701 5,476 | 73,109 8,210| 3,406 4,765| 285 | 159,883) 659,062 
Apr.-June........ 124,273 | 475,683 | 8,495 | 190,842 | 13,494| 11,813 | 140,303 25,133 | 5,529 10,478 | 268 | 257,840 | 1,264,153 
July-Sept......... 135,203 531,235 | 8,611 | 184,452 | 10,119} 9,754 | 156,494 17,890 | 5,381 | 12,517 191 | 171,841 | 1,243) 687 
Oct.-Deec.......... 143, 598 520,046 | 9,829 | 181 10, 11,238 | 200,083 | 13,354 | 2,940 | 4,797 | 1,544 | 210,208 | 1,309, 563 
Jon.—Mar. 1919... ,336 | 636,287 | 9,752 | 174,163 | 10,652 | 14,549 | 363 | 20,521} 1,709| 4 6,094 | 298, 422 | 1/638; 796 

ee 457, 045 | | 56,016 | 8,509 | 2} 014, 727 

















sabe ak eaabos 1, 152, 526 '3, 211, 917 | 50,478 | 964,723 | 59,257 | 61,069 1,079,356 141,124 | 27,474 41,442 | 8,507 |1,332, 116 | 8, 129, 988 












European neutrals: 






















































































| | | 
eb.-Mar., 1918. . . 2,885 10, 832 1 3,268 | 1,625 401 6, 647 371 | 133 | 102 (2) 17, 049 43, 313 
Apr -June be ewancs 9,355 | 19,662 121 | 6,427 | 2,375 978 7,518 1,602 | At 1.0L... ge 41, 073 90, 392 
July-Sept PERE: 12,385 | 22,293 357/| 8,436] 1,457 987 8, 231 $32 140 448 | (2) 29, 727 85, 293 
£.-D66.........+ | 15,391 | 22,919 959 | 8,434) 1 949} 10,842 804 862 | | a 34, 084 96, 908 
Jan Mer. 1919... 18,953 | 37, 706 116 | 14,183 | 2,445 1,193} 12,981 1,332] 3,848 64) (3) 60,141 | 152,942 
Apr.-June........ 37,262 | 73,898} 242 | 22,606 436 818 | 23,750, 4,031 | 6,761 | 58 25| 75,713 | 245,599 
BONN, ic occicn ies | 96, 212 | 187, 310 1,795 | 63,354 | 9,981 5,317} 69,969 | 8,971 | 11,878) 1,846 | 25 | 257,788 | 714,447 
Total Europe, includ- | 
—— Powers: | | 
eb.-Mar., 1918...) 65,958 | 259,935 | 2,397| 86,011 | 8,327 5,879 | 79,758 | 8,581 | 3,538| 4,868; 285  177,309| 702,x44 : 
Apr.-June........ 1: 8,615 | 197,539 | 15,870| 12,791 | 147,823 | 26,735 5,663 11,626| 268 299,343 | 1,355,254 & 
July-Sept......... 8, 967 | 192,945 | 11,577 | 10,742| 164,724 | 18,722| 5,522 12,965; 191 201,829 | 1,329,299 1 
Oct.-Dee.......... : 10,788 | 190,088 | 11,920} 12,178 | 210,925 | 14,157) 3,802 | 4,826) 1,544 244,530 | 1,406,713 i 
Jan.-Mar., 1919...| 249,782 | 676,541 | 9,868 | 188,599 | 13,099| 15,762| 250,215 | 21,853 | 5557| 5,012 094 361,036 | 1,803, 418 ‘ 
Apr.-June........ 499, 084 | 878,969 | 11,638 | 173,920 | 8, 454 9,132 | 303,881 | 60, ll 15,269 3,998 148 | 319, 134 | 2, 283, 726 
ele de 1, 255, 037 |3, 407, 283 | 52, 273 |1,029,101 69,246 | 66,483 |1, 157,326 150, 148 148 | 39,351 | 43,204 | 8,522 1,603, 180 | 8, S81, 255 | 
Asia: | ~ Fs 
Feb.-—Mar., 1918... 1, 472 1, 824 (3) 20, 721 835 1, 882 4, 080 (2?) | 5,000 20 195 27, 507 63, 536 # 
Apr.-June. ....... 3, 132 6, 880 60,661 | 3,944 1, 585 3, 694 ee Fi 171| 59,261 | 139,404 & 
July-Sept......... 4, 167 6, 429 85 | 73,091 | 2,748 45 2, 361 BB fa ciccces 10 92 50,175 139, 227 
Oct.-Dec.......... | 4,873 &, 529 30 | 45,247| 1,518 25 eee | 308 17 | 3| 76,474| 149,582 
Jan.—Mar., 1919... 4, 202 15, 146 7| 35,538| 1,378 1, 086 5, 548 BP teankeves 5O | 366 68, 402 131, 754 
Apr.-June........ 5 9,1 5} 
* 
























South America: 
eb.-Mar., 1918... latvndoes 





’ 380 | | | 
5, 482 WAL NIP 
16, 906 


























Other world points: 





















| | 

Feb.-Mar., 1918.... 9, 488 1, 687 131| 8,443/ 169 80} 19,687, $55) 345 143| 249| 50,956} 83,232 
Apr.-June......... 41,025| 11,947; 759/| 22,624 755 S11} 23,144 465| 710 88| 535 | 184,179 | 287, 041 
July-Sept......... | 40,799 | 12,953} 751) 16,747 | 1,300 507 | 22,575 9,541| 930 42| 286 | 202,080| 308,511 
Oct.-Dec.......... | 43,228) 16,044 | 10,621 | 16,546) ‘918 315 | 23,509 | 14,380| 2,735 64/ 258 300,489 ; ; 
Jan.-Mar., 1919...| 53,596 | 13,407 | 11,771 | 12,866| 329 318 | 24,532| 4,247| 1,719 40 | 5,849 | 206,992 | 335,665 
Apr-June........., 49,964 | 22,419 | 2,047 | 10,329) 262 133| 12,362) 172) ‘754| 154| 202) 215,217| 314,015 

itedains bane! 87,554 | 3,733 116, 801 '1, 159 1, 757, 561 












Total, allcountries: | 
Feb Mar., 1918... 77,249 | 268,037 | 3, 382 130, 124 | 9, 423 8, 165 94,835 | 9,688 

















8,884 | 5,042|  740| 271,337] 886, 
Apr.-June.........| 178,065 | 517,088 | 9,392 | 312,993 | 20,749 | 15,229 | 176,392 | 27,215| 6,373 11,775|  982| 576,265 | 1,852,518 
July-Sept......... 193,014 | 575,492 | 10,805 312,108 | 15,950| 11,327] 191,161 | 28,442 | 6,451 | 13,047 569 | 486,074 | 1,844, 
Oct.-Dec.......... | 207,297 | 572,326 | 22,609 | 279,831 | 14,876 | 12,544 | 242,483 | 29,016 | 6,845 4,933 | 1,820 , 659 | 2,055, 239 
Jan.-Mar., 1919... 308,759 | 709,514 | 21,646 248,383 | 15,226 | 17,298 | 283,676 | 26,925 | 7,277 | 5,112 | 12,311 | 676,497 | 2,332,623 
Apr.-June......... 552,244 | 915,553 | 13,749 248,778 | 11,195 | 9,424 | 323,236 | 62,731 | 16,024} 4,171 354 | 617,885 | 2,775, 344 

















Grand total. .... 1, 516, 629 * , 558, O11 | ; 81, 583 [2 aee, 206 | 87,418 73, 987 |1, 311, 754 | e* 016 | é 51, aad 44, 050 c 16,777 7B , 288, 718 |11, 747, 073 


3 Amount is less then $500. 
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TABLE VII.—DEBITS AND CREDITS TO DOLLAR ACCOUNT. 








DEBITS TO DOLLAR ACCOUNT. 








[In thousands of dollars.) 


CREDITS TO DOLLAR ACCOUNT. 



































































































































Pay- | | | 
E Pay- ments | | | | 
Pay- ; |. From 
Country and ments | a t | Cost of | || From | 
riod 1 ments | to banks | s pping i- | banks or _ banks or Proceeds Proceeds 4 
- | to banks h d sas | Miscel- | potay. | othersin | Others | of secu-| of com-| Miscel- | pot.) 
| or others | % Others} docu- eS | laneous. ae | outside | rities | modity | laneous. : 
in United| otside | ments | pur. | nited | United | sold. | sales. 
| States United | or ware- chased. | || States. | grates 
| States. house | 
receipts. | | 
| J mn ceantak SSM! Larue ! TEN nie 
¥ ie : | 
EUROPEAN ALLIES. | 
F 
re reb.-Mar., 1918.| 352,989} 16,272| 9,350 4,750, 2,746 386,108 | 343,313 | 45,640 | 2,996] 1,412] 11,152 145 
Apr.June......| 861,855 | 36,063 | 18,104 | 37,614} 12,830 7466 | 904,471 88,602 | 3,213} 23208] 13,298 | 1,011,792 
July-Sept....... 8947441 | 20,804 | 125097 11,198 | 3,420| 951,051 | 829,426 68,002 | 29,552] 3,217|  5,912| '936,1 
Sen Man, ibid. 1 ies, aan | web ame | ua ear | seis | 25m | boc | biswen| even | ives) soes| aus | Lemans 
Jan.-Mar., 1919. .| 1,400,855 | 180 17,457 | 16, : 
Apr.-June...... 783,410 | 44,293 | 15,923 15,006 | 5,848 | ' 864,480 || "755,711 | 78,833 | 17,825 | 3,286 | 10,615 | 866,271 
Total......... 5,458,993 | 497,303} 83,759 105,224 | 31,665 | 6,176,944 || 5,207,844 | 659,875 | 84,002] 15,484 | 52,826 | 6,110, 121 
Great Britain: 
Feb.-Mar., 1918.| 867,198 | 41,512| 8,368 2,003) 6,964) 926,135 || 815,673 | 44,607 427| 1,688] 12,354 | 874,748 
AprJune...... 1,696,271 | 87,489 | 13,883 4,378 | 17,330 | 1,819,352 || 1,671,197 | 89,489 | 2,105| 4,460 360 | 1,791,611 
July-Sept....... 2,170,246 | 76,665 | 13,427 | 6,235 | 13,445 | 2,280,017 || 2,174,143 | 90,573 | 6,344 | 7,765 | 17,000 | 2,295, 
Sea Mar, i018.. eres | Sees] see) ome bee | Serer eares| Gees! veel oie | seer] cope 
Jan.—Mar., 1919..| 1,840,715 | 212,765 20, 97' , & 7 74 
Apr.-June...... 1,385,146 | 84,005 | 23,122 9,600 | 17,464 | 1,519,338 || 1,293,262 | 186,608 | 11,933 | 3,930 | 24,753 | 1,520, 486 
Totel......... 10,447,151 | 840,319 | 96,735 | 33,324 | 84,152 11,501,681 |'10,034, 176 |1,156, 187 | 31,848 | 29,142 | 126,199 {11,377,551 
Italy: basin | 
Feb.-Mar., 1918. 41,016} 8,339 | 23,624 16| 929| 73,924 | 38,835 8, 550 12 156 989 | 48,542 
Apr.June......| 131,869 | 17,658| 53,511 134} 7,557 | 210,730 | 181,363 | 44,691 75 | 1,224] 13,381 | 240,733 
July-Sept....-.. 224,595 | 11,392 ‘ 303 | 10,830) 294,000 || 214,261 | 53,087 209 726| 8,921 | 277,204 
eee ac | Seen | Me) tes) S| eat] Ses] Bee ieee) ob) GB) bee) eee 
Jan. ‘Mar., 1919..| 276, 685 54 55, 800 } 5 766 
Apr.-June...... 265,519 | 12,038 | 8,217 156 | 8,007 | 298,937 || 5883 24,737 498 669| 8,324} 304,111 
Total......... | 1,361,235 | 305,000 | 322,841 881 | 40,497 | 2,030,454 || 1,601,111 | 371,561 | 1,464] 3,489 | 47,498 | 2,025, 124 
Othe | | 
Feb.-Mar., 1918. 20,246 | 6,007 | 2,304 540 | 11,111) 40,208 10,878, 8, 462 465|  8,237| 28,067 
sete.) See) See) ee) eee| ee) ee es) bee) | besl ere) ieee 
uly—-Sept....... ‘ , | ’ | 
gree iis| Sal Bat] Ser] bat] gael See ae) pm] el Se) Se) See 
an.—Mar.,1919.. , 174 657 | ‘ 
Apr.-June...... 46,771 |  9,344| 10,292) 1,617 8,529 | 76,553 || 49, 295 | 10,041 536 805 | 10,339} 71,018 
Ra 221,263 | 54,356 | 43,542 8,993 | 55,457 | 383,611 || 208,310 | 58,911 | 3,759} 10,199 | 62,753 | 343,932 
EUROPEAN NEU- | | | 
TRALS, | 
| | | } 
Denmark: | 
Feb.-Mar., 1918.) 12,960} 5,812} 2,114) 2,052) 446| 23,385 9,800 | 6,325 156 608} 5,053 031 
Apr.-June...... | 6,024 | 15,403 | 2,889 3,374| 3,375| 31,066 || 13,682 | 16,750 705 763 | 2,952 ” 852 
July-Sept....... | 73185 | 6,553| 2,319 7,553| 1,389| 24999||  6,522| 17,840| 4,452 112] 2;801| 31,727 
Sores | in| at) oe) See) bet) el et ee) eee) el | ee 
an.—Mar., 1919.. | dy ‘ 7 7 A 
Apr.June......| 33,038 53,346 | 26,380 | 2,780 | 5,121 | 120,665 | 27,449 | 59,974 | 7,702 171| 6,166 | 101,461 
Total......... | 97,178 | 145,452 | 51,033 | 25,957 | 16,893 | 336,513 || 84,705 | 194,769 | 25,334| 2,102 | 26,454 | 333,364 
Holland: | 
Feb.-Mar., 1918.; 18,484} 27,199| 1,928) 1,710;  702| 50,024] 21,766 | 15,645 465 258 884 | 40,019 
Apr—June...... | 31,190) 32,956 | 43539, 2,854) 5,040| 76,578 | 50,800, 14,871 | 1,528] 2,134] 11,212| 80,635 
July-Sept....... | 47,194 | 32}853| 8212, 3,158 4,099 «= 95,516. |, 51, 859 7639 3,160| 1, 5,619 | 92,967 
ete wis) Bis| S| fei] toh) at) atl Sm) Bee) see) tel eel ee 
an.—Mar., Ba 5 7 , | | 8,437 | 732 |) 330 
Apr.-June...... | 126,039 | 35,273 | 24,847 11,086 | 11,604 | : 125,117 | 35,343 | 31,684] 1, 18,330 | 211,961 
Welehs 6. 6c... | 318,529 | 181,520| 76,507 | 26,866 | 36,626 | 640,048 || 357,115 | 171,326 | 47,764] 8,348] 57,301 | 641, 854 
Norway: : 
_Mar., 1918. 13,840 15,501 2,913| 15,264; 650! 48,249] 20,912 | 27,599 7 382| 1,524} 51,190 
oe -June...... | 31,902 22,026] 8,032 | 11,355) 7,363 80,678 || 38,833 37,333 | 2, 516 478| 7,97 87, 139 
July-Sept....... 30, 105 21,765 | 9,223) 30,876| 4,067, * 036 30,313 34,617 | 20, 269 380! 4.617} 90,196 
an.-Mar.,i919..| 60, ° 47,07 2) 6g 581| 6,688; 1 49,796 5 7 32 | 2 5 
Apr.-June...... | 62,565 76,248 | 17,087! 7,757| 4,377| 168,034 46,528 747115 | 20, 421 120 | 8,710 | 149,894 
Total......... | 240, 588 | 215,890 | 57,973 | 92,909 | 26,72 | 634,133 |) 216,641 | 272,350] 83,400/ 1,645 | 35,961 | 609, 997 
Spain: - oes 
Feb.-Mar., 1918.1 6,302 | ‘1,557 s59| 141 | 59| 8, 917 7,159 3,600 35 61 235| 11,091 
Apr.—June...... 82,382 6,308 | 1,868) 1,329) 2,599) 44,525 |) 33,859 13,961 7 114} 2,142 50,149 
July-Sept....... | 29526 4,815] 2957 | 37236| 1/525| 42,059 || 26,878 16,397| 2,372 138| 2)319| 48/104 
Oct. -Dee.. ‘aia 49,611 | Som $251 | 2,587) 1,175) 61,715 |/ 46,260, 8,908 | 709 169 18 57, 134 
an.-Mar.,1919.., 5 7, 807 7593 | 3,189| 1/987, 73,537 51, 052 1 7; 082 
Apr.-June...... 49,839} 12,467] 4,774) 2,737 "729 705546 5,383 15,475 | 1,061 791| 1,143| 73,852 
Total.........| 224,271 | 38,135 | 18, 301 | 13,219 | 7,373 | 301,300 || 220,500 | 70,598} 5,378 | 1,578 | 9,267 | 307, 412 











1 For precise duration of each period see footnotes to Table V on p. 170. 
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TABLE VII.—DEBITS AND CREDITS TO DOLLAR ACCOUNT—Continued. 
[In thousands of dollars.] 
. : 
4 
DEBITS TO DOLLAR ACCOUNT. CREDITS TO DOLLAR ACCOUNT. : 
§ 
; — --5 —_——___—___. { 
Pay- | | ; 
Pay- ments ; 
Pay- From | 
Country and ments | Cost o of From 
period. to banks | t° banks | sh fpping satel | banks of | a ee lens | cl com | Miscel- | 
or others| docu- | = es Total. || others in -_ secu- | of com- | Total. 
or = Gutelde | ments pur- laneous. | United — —_ =a laneous. 
in so. es 
United | or ware- chased. % | 
Siete. | Go | hoe States. | States. 
| receipts. | | 
min | 
EUROPEAN NEU- i 
TRALS—Con. | ' 
} | | 
Sweden: 
Feb.-Mar., 1918. 4, 822 3,131 | 652 | 202/ 1,974) 10,081 5, 688 3, 766 ll 735 1,298, 11,499 
Apr.-June...... 5, 675 6,175 | 2, 862 | 570} 2,499; 17,781 7,304 | 11,820 1 575 3,739 23, 440 ¥ 
July-Sept....... 9,819] 8,260) 1,856 | 3,796 | 3,318 | 27, 049 6,177, 14,673 | 2, 989 383 | 3,638, 27, 860 j 
nDee......-- 24) 393 7,765{ 3,468; 1,327| 1,996 38; 948 10,741 | 32,232] 1,432 657 2) 322 7, 385 ' 
Jan.-Mar., 1919..| 50,575 | 23,525; 9 711| 3,355| 73482| 94,649 29,550) 68,150| 5,223| 1,214 6,945 111, 083 \ 
Apr.-June...... 77,076 | 57,921 | 16,5 6,184] 5,782 | 163,472 65,416 | 77,399] 3,884 "602 6,711 154, 103 i 
7 } ; 
Total......... 172,361 | 106,777 | 35,057 | 15,435] 22,351 | 351,980 124,876 | 208,041 | 13,541 | 4,256) 24,655 375, 369 | 
Switzerland: 
Feb.-Mar.,1918..| 16, 361 5, 124 5,181 | 3,402] 1,470 31, 538 10, 927 9,492} 2,096 327 2,136 24, 978 
Apr.-June...... 11,877} 12,800} 21,441 | 3,360} 9,590 59, 068 21,859; 28,005 | 1,212 429 8, 978 60, 573 i 
July-Sept....... 16, 749 9,916 9,955 | 3,896| 3,017 43, 533 14,028 26,101 | 1,272 170 4, 068 45, 639 4 
ct.—Dee........ 15, 728 9,668 | 10,867 | 3,943| 3,262 43, 468 13,798 | 24,883 | 2,978 113 5, 275 47, 047 
Jan.-Mar.,1919..| 17,293 | 22,863 | 20,601 | 5,820} 3,766| 70,343) 17,032 | 44,226 | 3, 454 156] 7,112) 71,979 
‘Apr.-June...... 35,235 | 39,593, 26,874, 6,556 | 4,906 |‘, 164 28,175 | 66,972| 5,247 103| 6,366 106, } 
eee 113,243 | 99,966 | 94,918 | 26,978 | 26,011 | 361,115 |} 105,819 | 199,768 | 16,260] 1,298 | 33,935 357,080 Hi 
OTHER EUROPEAN | i a 3 } 
POINTS. | | i 
Central Powers and | if 
minor European | | 
countries: | 
Feb.-Mar., 1918.| 12, 659 278, «1,026 46 629-14, 637 1,824 | 399 186 120| 2,403 4, 933 
Apr.-June...... 5, 769 176 | 189 | 1,638} 1,013 | 8,7 4,995} 1, 263 12 20 3, 232 9, 524 
July-Sept....... 5, 753 940 | 114} 2,004 912 9, 724 3,111 1,172 914 8 384 5, 589 
Oct.-Dec......-. 4, 329 117 | 144 7 420 5,774 9, 073 415| (2) 31 218 9, 737 
Jan.—Mar., 1919..| 11, 958 801 | 265 59 912 13, 995 15,425 | 2,758 147 499 896} 19,73 
Apr.-June...... 69, 698 7,275 | 2,204 117| 3,184 82) 479 46,393 12,126 473 20 4,110 63, 121 
: 
ee 110, 167 9,587 | 3,942| 4,626] 7,069} 135,392 80,822} 18,133} 1,733 699 |. 11,243 112, 630 Hl 
ASIA. if 
China: t | i 
Feb.-Mar., 1918.| 15,645 | 2,556| 3, 218 32| 4,896 | 26,346 15,074; 11,307 38 732 525 | 27,677 i 
Apr.-June...... 35, 149 6,467 | 7,572 781 | 12,799| 62, 767 50,186 | 15,640] (2) 3, 574 3,011 72, 411 i 
July-Sept....... 37, 626 9,695 | 12,073 915 | 18,388 78, 698 50,171 | 20, 837 7| 1,912 3, 538 | 76, 466 ate 
an mee aaa 38, 050 13, 858 9,485 | 1,388| 5,207 . 37,340 | 23, $40 56 | 3,229 4,578 68, 842 Pah! 
an.-Mar., 19 41, 5,716 | 13,798 | 180} 3, 463 64, 421 37,043 | 24, 13| 2,805 2,564 | 66,427 A 
Apr.- -June be were 46, 214 9,958 | 9, 045 | 90 7, 586 72, 893 42,225) 18, 985 35 3, 156 13, 000 77, 402 H i 
Total.......-. 214,548 | 48,250/ 55,192 | 3,386 | 52,339 | 373,715 || 232,040) 114, 412 149 | 15,407 | 27,215 | 389,223 § ' ; 
India: | + 
Feb.-Mar., 1918 2,038 148 | ee 325 3, 282 2,273; 1,332 270 3, 954 1 
Apr June. — 4,528 1,936 — 1,594 | 2 8,119 4,183 2,527 823 1, 006 8, j 
July-Sept....... 25, 186 "984| 1,437 | 4 129 ” 050 20,585 2,259 65 "932 «23, 741 
Sa 12,409| 2,659 1,806 | 22| 2,154! 19,050 11,843 3,749 1, 234 661 17, 
Jan. Mar. 1919..|  17,774| 23000) 27543 1 123; 227531 18,450 3, 468 763-23, 162 if 
Apr.-June....... 13,114] 6,068) 1,885 /|......... 1,139; 22,206 12,0538, 834 421 791 —- 22,100 aii 
Total.......... 75,048 | 13,184 10,087 38 | 3,930! 102,238 69,386 22, 169 3,103} 4,324 98,982 a 
Feb.-Mar., 1918.) 53,638 | 5,513 14,627-1,952 | 8,453) _ 84,183 46,186 28, 088 3} 1,158 | 6,645 82,080 i 
on-De........ 226, 17, 760 402! 6,496 | 34, 483 | 310,776 || 207° 44,760 | 250 | 5,994 29,817 | 288, 284 | 
Jan.-Mar.,1919..| 188,375 | 22)702 24,747 | 11,187| 16,368 263,378 || 179,918 45,362 | 63 | 5,617 ‘ 233, 939 1 
‘Apr.-June....... 162,943 | 29,037, 14,909 | 27;375 | 18,931 | 253,195 | 181,450 48,753 15| 3,509 5, 239) 567 ate 
Weth. .6s.--. 1,047,087 | 101,496 129,083 | 59,163 | 109,263 | 1,446,092 | 1,019,765 | 286,918 | 13,801 | 32,610 | 137,632 1, 490,726 Bi 
Other: ' 
Feb.-Mar., 1918.| 8,626 | 3, 601 987| 479| 1,256 | 14,948 || 7,620 «6, 188 | 129 466 330-14, 733 
Apr.-June...... 18,874 | 8,629 2,079 | 94| 13,290| 42,966 28,509 8, 405 | 1| 1,748, 2,182| 40,844 
July-Sept....... 21,478| 6,166 4,166 17| 10,263 42,089 25,968 8,189; 126| 2923| 1,324, 38,529 i 
< - TORRE 18,011 7823 4, 240 | 27 | 2337| 33,438 21,078 10,791 |......... 1,367, 1,374) 34,610 
a 1919. . 20,710 7,379 4, 986 32 509 ae 4 24,151 10, 082 |oceeceses 1, 884 1, 836 37, 953 
Apr.-June....... 17,714 8,527 | 5, 767 ll , 184 34, , 260 7, 236 | 19 1,346 2,181) 39, 542 i 
Total.......... 105,413 | 43,124, 22,225 | 650 31,439 | 202,861 || 135,587 50,800, 275 | 10,233| 9,227 | 206, 211 a} 
2 Amount is less than $500. 
‘a if 
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TABLE VII.—DEBITS AND CREDITS TO DOLLAR ACCOUNT—Continued. 
{In thousands of dollars.) 





Country and 
period 


SOUTH AMERICA. 


Argentina: 


— ft mn 1918. 


Oct.- 
Jan.-Mar., 1919... 
Apr.-J une......- 


Brazil: 


Jan.-Mar., 1919. . 
Apr.-J une...... 


-Dec 
Jon ‘-Mar., 1919... 
Apr.-J une....... 


Other: 


jem Seer. 1919... 


Apr. —June....... 


OTHER WORLD 
POINTS. 


Canada: 


Feb.-Mar., 1918. 


Jan.-Mar., 1919. . 
Apr.-June eee 


Mexico: 


Feb. -Mar., 1918. 
Apr.-June....... 
July-Sept....... 
Oct.-Dec........ 
Jan.-Mar., 1919.. 
Apr.-June....... 


West Indies: 


Feb. -Mar., 1918, 


Apr. June. 


a Ds tte 
Oct.-Dec........ 


Jan.—Mar., 1919... 


‘Apr.-June sownens 


All other: 


Feb. -Mar., 1918. 


Jan. -Mar., 1919... 
Apr. —June....... 


DEBITS TO DOLLAR ACCOUNT. 





to Tees | 
or others) docu- 
outside | ments 


| 


is | 8 


Pay- 
a 


| 


United | or ware- | 
| States. house | 


receipts. 


sh pping 


Total. 





CREDITS TO DOLLAR ACCOUNT. 











39, 981 
81,514 


108, 953 
84, 
106, 642 


Total. 


700 





a 208 | | 


514, 090 














3,139 1,000 
14,114, 4) 406 
027, 2,856 
7,362 27993 
10,564 | 3,793 
13,954 | 6,263 


20,919 
62; 147 | 
45, 316 | 


Ely 
e58 











6, 539 2 
3,991 2,068 
6,751 1,799 
3,651 «1, 482 

751 | 28 


Ee | F| B82 


Ses 
= OO 








3| 





-_ 
to 


- 





5,141) 1,118 | 
8,464) 2,155 
10,055} 1,718 
9,088 | 2,023 
11, 490 2,560 


eae 


_ 


Bower 
BESESE | 8 


oo 
_ 








z 








204, 378 


297, 379 
780,673 
769, 662 

764, 149 
689, 458 
744, 801 





8 | SSSSES 


3 


~ 





4, 046, 121 





aeesse 


~~ 


3,005 | 

54,131 | 2,937 
42,720 | 2,637 
312,807 | 14,096 
8,530; 566 
17,689 | 1,530 
9,422| 1,276 
9,102) 1,415 


a 
* 
= 
= 
* 
S 
or 


-~. 
02.8 CO OS 
SS 


—— SS 


ZESE88 








~ 


- 


eS) 
_ 
— 
— 








71,494 | 7,211 
16, 383 1, 850 
41,674 5, 140 
39,613 «6, 67 
36,515 7,31 
50,968 7, 50 
64,598 3 








=| SES523 





937 | 





900 | 
1,175 | 











360 
993 
385 759 
973| 1,072 | 
200 
923 
543 


| 5,428 | 





8 | S2e338 

















we 
4 
. 
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TABLE VII.—DEBITS AND CREDITS TO DOLLAR ACCOUNT—Continued. 


{In thousands of dollars. 1 































































































DEBITS TO DOLLAR ACCOUNT. | CREDITS TO DOLLAR ACCOUNT. 
| 
a tal Ieee ae ae) ere ee Ee 
m Pay- | | 
. Pay- ni ments . | ° | From | 
Country and . ments | against | Cost of | | From } 
period. i. to banks | shipping | securi- | 45.4) | banks or “banks or Proceeds Proceeds roe 
thers| docu- ties iscel- Total. | othersin | Others | ofsecu- | of com-| Miscel- | T 
or others | phy ments | pur-.. | aneous. | United | outside | rities | modity | laneous.| T°t#!. 
i J | % | j Tni | 
a or ogy | United | or ware- | chased. | States. | ce sold. | sales. 
. ‘ | States. | house | — 
receipts. | 
eh eels ; | Tee a 
RECAPITULATION. 
European Allies: 
Feb. -Mar., 1918.| 1,281,448 72,131 | 43,645 | 7,399 | 21,749 | 1,426,374 | 1,208,698 | 107,260} 3,400| 3,721 32,731 | 1,355,811 
Apr r.-June.. 2,733,417 148,040 | 93,101 | 43,746 | 50,554 | 3,068,857 | 2,804,231 | 231,828 | 5,850 9,860 | 77,285 | 3, 129, O54 
July-Sept....... 3,326, 218 127, 628 X83, 042 19, 927 38, 215 | 3,595,080 | 3,251, 263 218) 982, 37,010 | 14,604 37,974 | 3, 559, 834 
Oct.-Dee........ 4,113,285 | 631,669 | 168,641 | 26,694 | 24/140 | 4,964,429 | 4)108,647 | 713,954 | 23,613 | 12,947 | 34,993 | 4, 894, 155 
Jan.-Mar., 1919. .| 3,553,429 567,830 | 100,892 | 24,277 | 37,266 | 4,283,694 | 3,400,448 | 674,291 | 20,497 8,491 | 52,261 4, 155,988 
Apr.—June.......| 2,480,845 149,680 | 57,555 | 26,378 | 39,848 | 2,754,308 || 2,368,152 | 300, 220 | 30, 792 | 8,691 | 54,031 | 2,761, 886 
} 1 
OD 17,488,643 1,696,979 | 546,876 | 148,422 | 211,772 |20,092,691 |/17, 141, 440 2, 246, 535 | 121,163 | 58,314 | 289,277 |19, 856,727 
European neutrals: | 
eb.-Mar.,1918. .| 72, 769 58, 415 13, 647 22, 761 4, 602 172, 194 76, 341 66, 427 3, 557 2, 371 12, 131 160, 807 
Apr.-June....... | 119, 001 95, 758 41,631 | 22,843 | 30,465 309,697 | 166,428 | 122,830 | 6, 036 4, 492 37,002 | 336,788 
July-Sept....... 140, 579 S4, 162 34, 521 52, 515 17, 416 329, 192 | 135, 778 140, 267 | 34,515 2, 872 23, 062 336, 494 
Oct.-Dec.......- 182,657 | 104,331 | 35,914 | 23,544] 18,125 | 364,551 || 151,736 | 176,629 | 30,434 | 2)898| 28,600 | 390, 297 
Jan.-Mar., 1919. . 267,393 | 170, 226 91, 605 42, 620 32, 900 604, 745 221, 396 281,420 | 47, 155 3, 231 39, 352 602, 554 
Apr. ana... .. 383,792 | 274,848 | 116,471 | 37,081 | 32,518 844, 710 @ 348, 067 | 329,279 | 70,000 3, 363 47, 427 798, 136 
| 
. 1, 166,171 | 787,740 | 333,789 | 201,364 | 136, 025 2,6 625, O89 | 1, 109, 745 1, 116, 852 19 ,678 | 19,227 187, 574 | 2,625, 076 
‘Total Europe, in- | tT ge oes ii ee se 7 on 
cluding Central 
Powers: } | 
Feb.-Mar.,1918..| 1, 366, 877 130, 823 58, 318 30, 206 26, 980 | 1,613, 205 | 1, 285, S54 174, O86 7, 123 6,213 | 47, 265 | 1,521, 551 
Apr.-June......., 2, 858, 187 243, 974 134, 920 68, 224 82, 032 | 3,387,336 | 2, 975, 654 355, 922 | 11, 898 14,372 | 117,519 | 3, 475, 366 
July-Sept....... 3,472,549 | 212, 730 117, 677 74,445 | 56, 542 | 3,933, 945 3, 390, 152 360,420 | 72,440 17, 484 61,420 | 3,901,917 
Oct.-Dec........ 4, 300,252 | 736,117 | 204,699} 51,002 | 42,685 | 5,334,755 |! 4,269,457 | 890,998 | 54,047 | 15,876 | 63,811 | 5,294, 189 
Jan.-Mar., 1919. .) 3, 832, 780 748, 857 192, 763 66, 957 71,078 | 4,902,435 | 3, 647, 270 958, 469 67, 800 12, 220 92; 510 | 4,778, 268 
Apr.-June....... 2, 9-4, 336 431, 804 176, 231 63, 576 75, 550 | 3, 681, 497 2, 762, 612 641,625 | 101, 265 12, 074 105, 568 | 3,623, 143 
» | nee 18, 764, 980 |2, 494,306 884,608 | 354,412 | 354, 866 /22, 853, 172 |/18, 332, 008 3, 381,520 | 314,573 | 78, 240 488, 093 12, 594, 434 
Asia: ie a, it ce: ‘pe | 
Feb.-Mar.,1918..| 79,947 «1,817 19,604 | 2,462 | 14,929] 128,759 71,154) 46, 865 170} 2,435 7,770 | 128,394 
Apr.-June.......! 204, 548 33, 956 36, 902 2,257 | 47,624 355, 268 245, O80 87, 732 582 | 16,082 63, 566 413, 044 
July-Sept....... | 323,790 25,704) 41,418 | 11,738 | 38,332 440, 981 339,269 | 90,130 13,021 | 11,204 | 40,677 | 494, 391 
Oct.-Dee........ | 995,705 43,101 40,933 | 7,933 | 44182] 431,853 277,724 82, 940 306 | 11,822} 36,430} 409, 222 
Jan.-Mar.,1919..| 268, 123 37, 887 46, 073 11,400 | 21, 464 384, 947 || 259, 563 82,914 76 | 10,785 8, 143 361, 481 
Apr —June....... | 2397985 53,590 31,606 | 27,476 | 30,440 | 385,097 263,988 | 83, 807 70 | 8,933 | 21,812} 378,610 








178, 398 | 2, 185, 143 


a | 
¢ 
= 











——— SSS | SSF i 











1,442,098 ; 206,055 | 216,537 | 63, 246° j 196, 970 | 2, 124, 905 1,456,778 474,390 | 14, 225 61, 352 


South America: 















































Feb.-Mar.,1918. . 95, 150 12, 834 5, 367 498 | 5,912 119, 761 80, 612 19, 967 44| 7,982 13, 654 122, 258 
Apr.-June....... 192, 800 45, 872 13, 508 1,320 | 27,984 282, 483 190,413 55, 637 | 485 | 16,395} 25,258 | 288, 188 
July-Sept....... 210,306 34, 036 12,900 | 3,827 20,806 | 281,875 || 191,375 60, 052 | 550 | 10, 482 16,061 | 278,520 
Oct.-Dec........ 192,243 30,771 14,092 | 9,276! 20,307 5,690 || 198,775 43,403 3,592 | 10,691 20,101 | 276, 563 
Jan.—Mar.,1919..| 222,726 34, 074 14, 241 1,488 | 27,781 300, 310 | 212,408 | 48, 531 | 512 | 10,015 19,552 | 291,018 
Apr.-June....... | 263,485 | 58,632 15, 921 2,161 | 46,468 | 366, 667 | 226,424 | 74,499 1,384 | 14,931 39, 131 356, 369 
WOR cients | 1,176,709 | 197,219 76,029} 18,570 | 149, 257 | 1,617,786 || 1, 100,008 | 302,088 | 6, 567 | 70, 496 133, 757 | 1,612, 917 
Other world points: 
Feb.-Mar.,1918..| 362,352 | 48, 817 4,106 14,264 18,651 | 448,190 319, 361 93,668 | 14,375 | 10,428 | 22,413 | 460, 245 
Apr.-June. Road ec | 386,063 | 137, 417 11,523 | 56,913 | 48,986 | 1,140,902 || 759,860 | 223,220 | 51,073 | 31,702 | 64,492 1, 130, 347 
July-Sept....... | 909,705 | 128,201 | 9,903 | 41,262 | 40,295 | 1, 129, 366 28,696 | 173,404 | 43,799 | 19,964 | 55,029 | 1, 120, 892 
Oct.-Dec........ | 875,077 | 114, 159 12,805 | 71,491 | 34,546 | 1,108,079 || 782,763 | 173,356 | 75,830 | 9,324!) 51,842 | 1,093,115 
Jan.-Mar., 1919..| 903, 418 128, 910 11,915 | 50,873 | 42,700 | 1, 137,815 $42,510 191,481 | 57,800) 11,178 | 51,196 | 1, 154, 166 
Apr.-June....... | 972,969 | 132) 090 81390 | 92,070 | 44,517 | 1, 250,037 942,697 | 181,119 | 93, 283 |. 23,273 | 54, 165 | 1, 294, 536 
’ 
eae a 336, 160 | 105,869 | 299, 136 | 6, 253, 300 








Total, all countries: | 


Feb.-Mar.,1918..| 1,904,325 | 204,292 | 87,395 | 47,431 | 


| 
| 
| 
| 
| 

Total | 4,909, 583 | 689,595 58,642 | 326,873 | 229,695 | 6,214,388 _ 4,475, 887 |1, 036, 248 
| | 
| | 
21,712 | 27,058 | 91,101 | 2, 
} 


66,471 | 2,309,914 1,757,990 334, 586 | 2, 232, 448 
Apr.-June........ 4, 171, 598 2,220 | 196, 853 | 128, 683 | 206,625 5, 165,989 | 4,171,008 722,511 | 64,039 | 78,551 270,835 | 5, 306, 945 
July-Sept....... 4,916,350 | 400,671 | 181,898 | 131,273 | 155,975 5, 786, 167 | 4,749,492 | 684,007 | 129,810 | 59,225 173, 187 | 5,795, 721 
Oct.-Dec........ 5, 663, 277 | 924,148 | 272) 529 | 139,703 | 141,720 7, 141,376 | 5,528,719 1, 190,697 | 133,775 | 47,714 172, 184 | 7, 073, 089 
Jan.-Mar., 1919. .| 5,227,047 | 939,728 | 264,992 | 130,718 | 163,022 6,725,507 | 4,961,750 1, 281,396 | 126,187 | 44,199 171,401 | 6, 584, 933 
Apr.-June....... | 4,410,775 | 656, 115 232) 147 | 185, 284 | 198,976 5,681,298 | 4,195,721 981,050 | 196,001 | 59,210 | 220,676 | 5,652, 658 








Grand total... 26, 293, 371 |3, 587, 174 1, 235, 815 763, 101 | 930, 739 32, $10, 251 25, 364, 680 5, 194, 246 | 671, 526 | 315,957 1,099, 384 32, 645, 793 


| ' j 





87600 - 22—-5 
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TABLE VIII.—PERCENTAGE DISTRIBUTION OF PURCHASES OF EXCHANGE PAYABLE IN SPECIFIED FOREIGN COUNTRIES. 














































































































European Allies. European neutrals. F Asia. 
eden =) { 5 
Z 
as } 
5 | 
53 
Items, S 
s ~ | Be 
2 a ; Bi | BE 
ig | 4 Pee ee ee ueee Ob ake ae a Ge 
= a ie - | a bs 
iG ele ea Ela ele (dial a3 
& o a 5 a hy Zz a | 2 | @ | a 1% a s } 
Demand items from dealers in | 
United States 3 12.6 | 20.3 2.7 7.2} 13.0 8.4] 21.8 6.6) 11.9) 16.5 } 7.2 1.1 3 3.7 
Cable transfers from dea 

United States 36.2; 40.3) 33.1 | 3.3 | 18.3] 33.8] 19.6] 24.3] 26.6, 165) 203; 2.0; 6.8) 6 3 
Finance or clean time bills—loans a) eed 21.8) 4 ‘ 6 AS ig, SP | -6 | 5 21 re 3 “a 
Cotton bills... 4.7) 10.0 :3 (4) 2 -6 1 cD Enavtdes 4.9 | 1 -2 -9) 21.5 -l 
Meat bills...... 1 20] ©.| Ohl oa] SeT 81 8/11) 21] @ HY GES 3 renew 
Other export bills........... 39; 8.0] 1.7) 16.1 59.5 | 12.4] 36.5) 11.6] 29.5 44.0) 28.6 |) 43.0] 21.2) 35.8 29.1 
From foreign institutions outside } | | 

Er 21.2; 14.5| 18.4); 50.4 8.0; 21.6] 25.0) 31.5] 25.6) 169) 23.1 5.6 3.4) 4.0 1.0 
From foreign agencies and firms | 

domiciled in United States. .... er Si ‘Fy 5 | 1 1.4 1.4 2.0 -8) 7 | a i 1} @Q) <r e 
Against securities. ............... ely ae Sy, BEES RD 2.8 6 (1) (1) 52 davis tat aleuenccetne frases OS 5 ters 
Coupons and dividend checks.... 3 1} ( @) | @Q) -6) () (1) @) | @) () Oh) Lescsycatudcsnsd F 
Gold and silver shipments. ...... @) |). @ (@) eS 4) +2) 1.3 oy Ge. ey ree 5.2) @)_ | 4) QQ) 
Miscellaneous... .............0000- 5.6 | 8.3 12.4; 27.9; 3.7] 11.6 6.3 5.9 | 10.0 3.2 8.1] 36.5] 65.7 | 28.6 65.0 

OE OEE 100.0 | 100. 0| 100. 0| 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 
| \ | | 
South America Other world points. Recapitulation. 
| | ca 
| | 3 14, | 2) g 
e o | 
Items. | g | & | 83 | F 3 ; 
' 3 | < | 8 | Ss | 3|2! 8 
a ah 3 | 3 g 53 | 4 = 
a). : -laei-g¢@ila1aigz ae “ ! 
Ble ig} /8 181518) 8 esi 418)4) 2 
a re o = S 5 ond | = a 
<ia!6|61|68 | as |B iligdialm@ i€6 ta} 8 ]6 1 & 
Demand items from dealers in | 

SE EOD... 0centatkndes ous 4.8 13.2; 2.1 6.2] 14.3] 5.2 4.9 2.8) 13.7) 13.1 13.7 3.8) 6.6] 13.1 12.7 
Cable transfers from dealers in . 

RPM ONOES. . .coccccccccksces 6.2 a4: & 75 4.2 | 2 -2 38.9 | 23.8] 37.6 3.4 3.7 3.7 29.0 
Finanée or clean time bills—loans. 5 4} 5 ' ey 4 6 6 1.9 | 6 ee a 5 1 1.4 
CL 4. oncadebacasardet | | (1) of @) 9 (1) ek eee 8.5 1.6 7.9 13.8 PS .8 7.0 
PR chnstsénasececsuccetas (@) (1) (1) (@) (@) (1) 1 rs 1.0 8 3 (1) -1 .6 
Other export bills................ 25.8 | 56.3) 75.1) 61.9 5.9} 24.3) 42.6) 55.3 9.1} 28.4| 10.7) 35.5| 40.7] 10.6 13.4 
From foreign institutions outside | | 

SE Er 1 2.6 5 1.9 5.5) 1.2 5 1.2 16.0 | 22.3 16.6 3.9 6.7 4.8 13.6 
From foreign agencies and firms | 

domiciled in United States.... 2.4 1.3 71 Q) li] 6 @) | 2.4 1.2; 2.3 (‘) 1.7 ol 1.8 
Against securities. ............... (1) (pe, SP EY: ae Acendactl SE Picknensk [3 ee 7) Q) 6 s3 
Coupons and dividend checks....| (') (1) @) | —_ -2 el} Q) | (‘) Pe 1} 1 1 (@) 2 1 
Gold and silver shipments. ...... .6 (4) ‘ie ae . tae fee 1 | 1 4 1 1.2 A 7 3 
Miscellaneous. ........ccccccecess 49.5 | 26.1] 21.0 25.7 67.3 66.8 50.3 | 39.9 8.4 6.8 8.3 | 37.1) 39.3) 65.2 19.8 

Nc catia duking 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 





























1 Less than 0.05 per cent. 
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TABLE IX.—PERCENTAGE DISTRIBUTION OF CREDITS TO DOLLAR ACCOUNT BY COUNTRIES. 
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1 Less than 0.05 per cent. 


Nore.—lIn the first article of this series (December, 1921, Butiettn, p. 1403), the decline during the latter part 
of 1918 in the balance owed by the United States to Japan was attributed to exports of gold from the United States 
to Japan. As a matter of fact, the movement of gold in large volume from the United States to Japan did not begin 
until the middle of 1919, when our gold embargo was lifted. Attention should therefore have been directed to other 
causes, such as ees by Japan for American exports, and the increasing amounts due the United States in Japan, 

able II of the article, the effect being a reduction in the net balance owed by the United States. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


THE REPARATION SITUATION. 


There was no material progress in the settle- 
ment of reparations difficulties during Jan- 
uary. The conferences, which were held by 
the Allied and the German Reparations Com- 
missions after the dispatch of the German 
Government’s note announcing its inability to 

ay the full amount of the January 15 and 
« 15 installments, reached no workable 
agreement. On January 13, after Dr. Rathe- 
nau had described the difficulties of the Ger- 
man Government before the meeting of the 
Supreme Council at Cannes, a note was sent 
to Berlin granting a delay in the January 15 
payment. This delay was accompanied by 
the following requirements: (1) That the Govy- 


ernment place at the disposal of the Repara- | P 


tions Commission foreign credits amounting to 
31,000,000 gold marks every 10 days, beginning 
January 16, until a final agreement is reached 
regarding the 1922 program for reparations 
payments; (2) that the German Government 
submit to the Commission within a fortnight 
plans for the 1922 payments and for reforming 
its own fiscal situation. 

Since the receipt of this note the German 
Government has been endeavoring to provide 
a practical plan for balancing its budget, but 
the only definite result of its endeavers has 
been the announcement of a compulsory loan 
for 1,000,000,000 gold marks. On January 27 
the German reply to the Reparations Com- 
mission’s request for a program for repara- 
tions deliveries was forwarded to Paris. The 
terms of this reply will be discussed in the 
March BULLETIN. 


ENGLAND.' 
FOREIGN TRADE. 


It becomes more and more apparent that 
the dominant political as well as economic 

olicy of the present Government in England 
is the revival of foreign trade. This has been 
especially emphasized in recent months by the 
program enunciated by Mr. Lloyd George in 
opening Parliament last October and in his 
speech on January 21 before the Coalition 
Liberal convention. The October program 
provided that the Government short-term 
credit scheme, which had been organized some 
two years before, but little used, should be ex- 
tended to a larger group of potential buyers 
and put on a more workable basis. It also 
made provision for the extension of long-term 
credits for capital undertakings with Govern- 
ment guarantee if these credits were applied 
to the purchase of goods manufactured within 





1British price, trade, and financial statistics may be found on pp. 
220, 221, 222, 225, 227, and 257. 





the United Kingdom. Since that time, at the 
instigation of the Government, a group of 
British financiers has suggested a scheme for 
international cooperation in the extension of 
long-term credits for capital undertakings in 
Russia, Poland, and other eastern European 
countries. This plan was developed in coop- 
eration with financial experts in France and 
elsewhere at the end of December, and ap- 
— by the Supreme Council at Cannes in 
anuary. It provides for the creation of an 
international corporation for the extension of 
long-term credits, the capital to be raised from 
nongovernmental sources in the cooperating 
countries and invested under the direction of a 
central group who would also arrange for the 
lacing of orders. The official memorandum 
issued at Cannes provides that “the principal 
functions of the corporation shall be to ex- 
amine the opportunities for undertakings, in 
connection with European reconstruction, to 
assist in financing such undertakings, to ob- 
tain adequate security for payment in respect 
of work carried out, to arrange for contracts, 
and to promote or assist in promoting the sub- 
sidiary companies or corporations in various 
countries for special purposes.’’ In his speech 
of January 21, Mr. Lloyd George placed less 
emphasis on the financial and banking aspects 
of the: problem, but emphasized instead the 
necessity for political stability as a prerequisite 
to trade revival. 

A résumé of the British foreign trade situa- 
tion shows that the volume of exports in 1921, 
if considered in terms of tonnage, was not more 
than 30 to 40 per cent of the prewar volume, 
although approximately 80 per cent of exports 
in 1920. It is as deceptive, however, to con- 
sider trade in terms of volume or weight only 
as in terms of money value alone. Before the 
war the bulk or weight of British exports was 
in coal and iron aa steel; 73,400,000 tons of 
coal were exported in 1913, as compared with 
24,661,000 in 1921, and 4,969,200 tons of iron 
and steel, as compared with 1,700,400 tons in 
1921. In the postwar period there has been 
a shift in the composition of the exports, coal 
forming a smaller "ge se pm and the more 
highly manufactured steel products especially 
forming a larger proportion of the total than 
was the case formerly. This fact makes it 
seem probable that 1921 exports are nearer 50 
per cent of prewar than the 30 to 40 per cent 
noted above. Considered in terms of value, 
of course, the showing is very different because 
of the inflation of present prices as compared 
with prewar. The average monthly valas of 
exports in 1921 was £58,600,000 as compared 
with £111,060,000 in 1920 and only £44,000,- 
000 in 1913. . 
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In analyzing the foreign trade returns for 
the first nine months of 1921, the Board of 
Trade converts 1921 values into terms of 1913 
values and in this way arrives at a comparison 
of the trade of the two periods with the price 
factor removed. Compared in this manner, 
exports of the following articles have decreased 
between 1913 and 1921 in the ratios indicated 
below: 


| 
| Percentage 





deficiency 

Commodities whose export value exceeded £5,000,000 | of quantity 
in 1913. in 1921 

compared 

with 1913. 
ON; CIOS ca cc cedccccncce¥uccccncbdeceseeon whee —48.4 
ah ee al ak oceans  dbddeteessientcne dis bdaqne —75.9 
Earthenware, glass, abrasives, etc...........-.....-.-.----- —49. 2 
Iron and steel, and manufactures thereof................... —64.7 
Nonferrous metals, and manufactures thereof. ....... of SE —33.2 
Cutlery, hardware, implements, and instruments.......... —53.3 
SR SCR aig, Seta addbe odds beds ccaccdacesosssasecks —25.9 
Cotton yarns and manufactures....... etait aiotas # shat Winall GiGEn —60.3 
Woolen and worsted yarns and manufactures. ............- —49.3 
Manufactures of other textile materials. .... eer aer Ries —63.1 
PO a a ee eee pheteueenabcuetes —70.8 
Chemicals, drugs, dyes, and colors................---.---.. —60. 3 
Vehicles (including locomotives, ships, and aircrafts)... ... —21.1 
ONS ai cn tans nktainwenactnnsaneda ng aaa —53.9 


The only class in which there has been an 
actual increase in exports is oil seeds, nuts, oils, 
fats, etc. In all other classes of industry there 
have been decreased exports, the decreases 
varying from 91 per cent for electrical goods 
pees 4 apparatus and 76 per cent for coal to as 
little as 7 per cent in the case of raw silk. 
The latter commodity is of such minor impor- 
tance in the export trade, however, that the ratio 
is of little significance. The large decreases in 
the coal, iron and steel, and cotton industries are 
of special importance because of the predomi- 
nance of these commodities in the export trade. 
The rate of decrease has been less in some of 
the smaller industries and in the more highly 
manufactured end of the steel industry. 

British trade with European markets has 
been more seriously affected during the past 
year than elsewhere. Comparing the value of 
exports during the first nine months of 1921 
with those of the same period in 1920, and tak- 
ing account of the fall in prices in the course 
of the year, it seems probable that except in 
the case of Russia, Germany, and Spain there 
has been a reduction in the quantity of goods 
shipped to all leading European markets. 
The reduction! in British wholesale prices of 35 
to 40 per cent between the two periods is far 
exceeded by the percentage reductions in the 
value of exports to these markets, which 
amount to approximately 80 per cent in the 
case of Sweden, over 70 per cent for Denmark 
and France, and about 60 per cent for Norway, 








1 Refer to p. 153, where the Federal Reserve Board index of prices of 
a exports shows a drop of almost 60 per cent between 1920 and 





Belgium, and Italy. Trade with Russia was 
valued at £7,786,000 in 1920 and at £6,609,000 
in 1921,?and trade with Germany at £15,303,000 
in 1920 and £12,268,000 in 1921, indicat- 
ing an increase in the volume of the trade 
with these countries in view of the drop in 
British prices. The situation with regard to 
European trade is not surprising in view of 
the currency depreciation in many of the con- 
tinental countries. Taking into account ex- 
change rates and internal prices, values in Eng- 
land and Sweden are higher than elsewhere in 


Kurope. It is.therefore natural that British 
sales to most continental countries should have 


declined as production on the Continent in- 
creased and needs could be met elsewhere. The 
very large reduction in sales to Sweden, how- 
ever, can not be directly accounted for in this 
way. The Swedish price level is as high if not 
higher than the British, but trade depression 
has been so severe there that it has reacted 
seriously on foreign purchases. 

Exports to other important markets have 
not fallen off in anything like the same pro- 

ortion as the exports to Europe. Trade with 
China and Japan, the Argentine, Australia, 
and British India did not average more than 
30 to 40 per cent less in value in the first 9 
months of 1921 than in the same period of 
1920. Exports to Egypt, on the other hand, 
had decreased about 60 per cent, to Canada 
about 55 per cent, and to the United States 
over 45 per cent. 

If this type of trade situation were peculiar 
to England alone, it would be rectified by the 
processes of trade itself. But since the situa- 
tion in England is repeated in most of the other 
large industrial countries, definite remedial 
measures are necessary. In order to create 
an effective demand, fluid funds must be 
brought into existence, but these can be ac- 
cumulated only gradually through the proc- 
esses of production. In the meantime capital 
funds are necessary before production can 
begin in countries where equipment has been 
destroyed. The encouragement of capital in- 
vestments in Russia, Poland, and other coun- 
tries of large potential purchasing power but 
with no current credit is the first step, there- 
fore, in the process of revival of trade not only 
for England but for the borrowing countries 
as well. 

PUBLIC FINANCES. 


Public accounts for the first nine months of 
the fiscal year ending March 31, 1922, show a 
revenue of £676,831,318, as compared with 
£888,803,728 during the same period last year. 
The largest reductions are in excess profits 
duties .and miscellaneous special receipts— 


2 For purposes of comparison, Lithuania, Finland, Esthonia, and 
Latvia are included in the figure for 1921, as for 1920. 
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i. e., from the sale of war stocks, etc. Returns 
from the excess profits duty amounted to only 
£29,714,000, as compared with £156,354,000 
during the same period of the preceding year. 
Revenues from the property and income tax, 
on the other hand, were larger than in 1920 by 
approximately £18,000,000. 

Expenditures during the same _ period 
amounted to £739,990,604, of which a net 
sum of £63,740,231 was raised by borrowing. 
Nevertheless, due to the sale of Treasury 
bonds, in the course of the 9 months a re- 
duction of £15,490,000 has been made in the 
outstanding floating debt. In his revised 
budget statement of November 9, the Chan- 
cellor estimated the deficit for the year at 
£60,000,000, provided that Great Britain re- 
ceives the portion of the August 31 reparations 

ayment due her for the army of occupation. 

his matter, like all others connected with 
reparations, is uncertain, but if this amount 
is not received, the deficit for the year will 
presumably be increased to £90-£100,000,000.! 


BANKING SITUATION. 


Banking conditions at the end of 1921 
differed in several important respects from 
conditions a year ago. In the first place, de- 
posits of other banks and the Government 
with the Bank of England were 35 per cent 
lower, while the note circulation was approxi- 
mately 10 per cent less than 12 months earlier. 
This statement is somewhat misleading as re- 
san Bank of England deposits, however, 

ecause during the first week of January, 1922, 
borrowing at the bank increased again and 
was on approximately as large a scale as the 
year before. In other words, the decline in 
the deposit item has not been consistent, 
while the reduction in the note circulation 
has continued steadily since December, 1920. 
The condition of the commercial banks as re- 
gards the amount of loans and discounts out- 
standing was approximately the same in De- 
cember as in January, 1921. During the first 
4 months of the year reductions had occurred, 
but since then increases have brought the total 
to approximately the same point as in January. 
It is impossible to state the proportion of Treas- 
ury bills discounted that are included in this 
item, but as the banks are large purchasers of 
bills it seems probable the proportion is high. 
Foreign bills have also figured as an important 
part of bank portfolios in the past year, but 
again it is impossible to determine their propor- 
tion to the whole. Discount rates on Treasury 
bills and bankers’ acceptances have been cut 
almost in half during the year. The Treasury 
bill rate was 64 per cent at the end of Decem- 

1 Developments during January indicate a more favorable situation 


than that shown for the end of December. It is considered possible 
that the deficit may be wiped out. 








ber, 1920, and 32 per cent a year later. Three 
months’ bank bills were discounted at 6% per 
cent at the end of December, 1920, and at 3% 
in December, 1921. The bank rate was reduced 
from 7 in January to 5 in December, 1921. 


FRANCE. ' 
PUBLIC FINANCE. 


Within the last few months the French Sen- 
ate has adopted a rigorous attitude in regard to 
thestabilization of the “ ordinary budget ”—that 
is, the budget for all Government expenditures 
excepting those which are regarded as recover- 
able from Germany under the Versailles 
Treaty. French fiscal law requires that each 
Government department submit to the Finance 
Ministry estimates of expenditure for a given 
year, 12 or 14 months before the beginning of 
that year, and that the Minister of Finance 
compare these estimates with the revenue 
which will probably be received during the 
year and prepare a budget statement for the 
consideration of the Senate and the Chamber 
of Deputies. The statement thus prepared is 
debated in both Houses, and before January 1 
of the year to which it applies, a budget is 
supposed to be agreed upon. ‘The budget 
authorizes the total expenditures of the Gov- 
ernment for the year, and additional credits 
are voted only under exceptional circum- 
stances. Should the Senate and the Chamber 
for any reason fail to agree upon the year’s 
budget before January 1, provisional credits 
on the basis of expenditures during the previous 
year are voted from month to month, until an 
agreement is reached. It is evident that the 
system of voting provisional credits is not con- 
ducive to efficiency in the handling of depart- 
mental finances. M. Bokanowski, the Reporter 
General for the budget for the Chamber of 
Deputies, has said that each month’s pro- 
visional credit would increase expenses this 

ear by 200,000,000 francs. For some years 
Lefer the war, because of disagreements which 
arose in the French Parliament on the subject 
of increases in expenses and the consequent in- 
crease in taxes, there was delay in voting the 
budget, and provisional credits for the first two 
or three months of the year became the rule 
rather than the exception. During the war 
period it was obviously impossible to fix the 
total of the Government’s expenditures for the 
ensuing 12 months at the beginning of the year. 
At the end of 1919, however, an attempt was 
made to return to the prewar system, and the 
budget for 1920 was presented just before the 
beginning of that year. It was not passed, 
however, until August, 1920, and the Govern- 





1 French price, trade, and financial statistics may be found on pp. 220, 
222, 225, 226, 227, 258. 
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ment departments were operated for 7 months 
without a knowledge of their total appropria- 
tion for the year. Some improvement was 
made in 1921, largely because it was decided 
to make very few changes in existing taxes, and 
the different sections of the budget were passed 
in April and May of that year. Gn July 8, 1921, 
M. Doumer (then Finance Minister) presented 
to the Chamber of Deputies proposals for the 
ordinary budget for the ensuing year. He esti- 
mated that the total revenue receivable in 1922 
would amount to 25,019,000,000 trancs and 
that ordinary expenditures would total 24,932,- 
000,000 francs. In the estimate of receipts 
there were included, however, receipts from new 
taxes and from increases in the rates of old 
taxes amounting to 2,481,000,000 francs. The 
Chamber of Deputies was of the opinion that 
the French euniib could not bear further taxa- 
tion, and the time between July 8 and Decem- 
ber 15 was spent in an effort to adjust Govern- 
ment expenses to the revenue which might be 
expected from taxes already in force. Eventu- 
ally a compromise was reached. It was decided 
to issue short-term bills to the amount of 
1,320,000,000 francs to take the place of the 
Government securities which would be re- 
turned to the Government in payment of the 
war profits tax, and which the Finance Minister 
had proposed to retire. The estimate for tax 
receipts was also increased by the Chamber of 
Deputies by voting a law which allows a dis- 
count on the payment of inheritance taxes due 
from persons living in territory invaded by the 
enemy or situated within the line of fire. By 
a law previously enacted these payments had 
been postponed until 1923. 
The Senate Committee on Finance had be- 
un the study of the 1922 budget before the 
amber of Deputies finished with it, and the 
usual long delay in committee was eliminated 
by sending the budget to the Senate about a 
week after it had been passed by the Lower 
House. The Senate dealt with the budget very 
promptly, and it was finally — early 
in the morning of January 1. The receipts 
and expenditures decided upon are as follows: 


OrpDINARY BupGeET For 1922. 
{In millions of francs.] 














Credits opened: 
For the public debt... ..-........-c.2c.e0- 12, 647 
CI dg icc 6b oadWcovdcanvecaweNdbane 12, 041 
he ge disk cigar ane 24, 688 
Receipts expected: 
Normal receipts from taxes, Government mon- 
nope: Rc aths bas shige ches cave aegtene 19, 832 
Yield of the war-profits tax... .............- 3, 050 
A cian kos 60 ues cocnetaetene’ 500 
Sale of short-term bills... ................-.- 1, 320 
AS RE are UN ARSE 2. 24, 702 





THE SPECIAL BUDGET. 


Aside from the 25,000,000,000 francs author- 
ized by the Parliament to be spent on account 
of the ordinary budget in 1922, there is the 
special budget for which the Finance Minister 
has asked carne sige 7,000,000,000 francs. 
The special budget is divided as follows: 


SpecraAL BupGetT PROPOSED FoR 1922. 


{In millions of francs.] 


Budget of the Ministry of the Liberated Regions... 1, 147 
Interest on loans: 





Of the Credit National. ...............-....- 557 
CN EE np ons sn addceeeuatdcenanenes 300 
Budget of the Ministry of Pensions................ 406 
Ministry of Finances: 
PU asia otins ns sdb bk awe dbnednsenias 3, 657 
PR Scent cues cecnsavasnnkivegexeen 4 
cs pacakbacdhrennaesnegneettet 1 
NU MIEN S so seca Su kc acveucddenanyee es 1, 087 
Se ee ee 7, 159 


Neither the Senate nor the Chamber of Dep- 
uties has yet approved these proposed expendi- 
tures. As they are eventually to be met by 
Germany according to the Versailles Treaty, 
they will be provided for during the current 
year by loans, in so far as they are not taken 
care of by payments from Germany. These 
loans will be 


people of the devastated districts). The Gov- 
ernment guarantees the interest and principal of 
these loans. During December and January 
three such loans have been put upon the mar- 
ket, one for 500,000,000 francs by the ‘‘ Groupe- 
ment de la Grosse Metallurgie” (the iron 
ore, and iron and steel producers), one for 
150,000,000 frances by the Department du Nord, 
and one for 185,000,000 frances by the Société 
de Reconstitution d’ Usines Sinistrés (company 
for the rebuilding of factories in the devastated 
region). All these loans were sold at 475 francs 
for a500-franc bond. They bear 6 per cent in- 
terest on their par value. The loan to the iron 
and steel producers will be used to reconstruct 
the plant of the iron mines, the rolling mills, 
and the blast furnaces of the Nord and Pas de 
Calais districts. The funds received by the De- 
partment du Nord will be. used for the assist- 
ance of those “‘sinistrés’”’ whose homes in 1914 
were valued at less than 10,000 francs. 


1920 EXPENSES. 


One reason for the Senate’s prompt action 
on the 1922 budget was the disastrous result 
of voting provisional credits for seven months 
before finally enacting a budget in 1920. When 
the final accounts for the year 1920 were pre- 
sented to the Chamber of Deputies on Novem- 


ber 27, 1921, it was found that by the voting 
of various supplementary credits and by the 


oated not by the State but by. 
the Credit National or the “Sinistrés” (the ~ 
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unauthorized expenditure of about 400,000,000 
franes, expenses for 1920 had risen several bil- 
lion franes above original budget figures. The 
appropriations made on July 31 for the year 
1920 amounted to a little less than 
48,000,000,000 frances, 21,761,000,000 on ordi- 


nary account, 5,420,000,000 on account of non- | 
/six months. 


recurring expenses resulting from the war, and 
20,751,000,000 on account of expenses regarded 
as recoverable from Germany under the Ver- 
sailles Treaty. Before December 30 the Par- 
liament was called upon to vote further credits, 
the largest item (1,304,000,000 francs) repre- 
senting expenditures necessary in connection 
with the bread subsidy. During 1921 further 
supplementary credits were voted on account 
of 1920 expenses, and when the final accounts 


were presented they showed that more than _ 


52,000,000,000 francs had been spent in meet- 
ing the 1920 budget, almost 4,500,000,000 
francs more than was authorized when the bud- 
get was passed. Of this amount, a relatively 
small sum, 420,000,000 francs, had been spent 
without being authorized at all, for food and 
fodder for the army and for soldiers’ pay. 
This unauthorized expenditure brought pro- 
tests from both the Chamber of Deputies and 
the Senate. The Senate has refused to ap- 
prove all of the payments involved, although 
the goods and services have actually been re- 
ceived, and has passed the following resolution: 

The Senate, in accordance with the report of its finance 
commission, requests the Government to insure a strict 
application of the laws applying to the control of expendi- 
tures and to place at the disposal of the Parliamentary 


Finance Commission the entire reports of the controllers | 


as well as their notices in regard to the budget and in re- 
gard to additional credits. 

The Senate also requests the Government to take all 
measures necessary to render it impossible, without the 
authorization of Parliament and outside of the cases pro- 
vided for by law, to make supplementary payments in 
addition to those covered by the regular credits. 


PUBLIC DEBT. 


Another reason for the rigorous attitude of 
the Senate at the present time is the increase 
in the floating debt which took place during 
1921. The exact amount of the increase can 
not be stated. The latest official figure avail- 
able on the French debt is that for July 1, 
1921; the latest detailed figures are those for 
May 1, 1921. During a debate in the Senate 


on December 27, 1921, the Finance Minister, | 


M. Doumer, spoke as follows of the debt: 


M. Henry Cheron (the Senate reporter on the budget) 
pay of our debt, places it at 335 billions; he has in- 
cluded in that figure our foreign debt, but he has valued 
the latter at current rates of exchange; I believe that no 
one can ask us to repay our debt at these rates; we shall 
choose the proper moment. I believe that in fixing our 
debt at 290 billions, I am very near the truth. I say this 


in order to show the Senate that no one can give the 
actual figure. 


In July, when the budget was first presented 
to the Chamber of Deputies, M. Doumer an- 
nounced that the public debt totaled 269,- 
000,000,000 frances, valuing the foreign debt 
at par. Evidently M. Doumer estimates that 
an increase of about 20,000,000,000 francs 
has taken place in the debt in the course of 
The increase in the number of 
national defense bills outstanding has been 
particularly striking during the last year. On 
September 30, 1920, there were 49,459,000,000 
francs’ worth of these bills in the hands of the 
public. On November 30, 1921, according to 
our estimate, the amount of national defense 
bills outstanding was about 66,500,000,000 
francs. The increase has taken place as 





follows: 


FreNcH NatTrioNAL DEFENSE BILLS OUTSTANDING. 


{In millions of franes.] 


NE TR, BOND a a5 0.6685 ns nahn a5 tune 0 oem rans 49, 459 
DR EEE Kei nke<e cpcnsehesvacebkeysostaas nen 53, 010 
PACU i Seis a chbinssbapebdescsceeetasads 58, 812 


OMNES TD BOG cn sve said ie dcees ew sieds ' 66, 500 


At the year’s end the debt of the Govern- 
ment to the Bank of France has been reduced, 
so that on January 26 it stood at 23,000,000,- 
000 francs as compared with a peak of 26,- 
600,000,000 frances during the last quarter of 
1920 and 26,700,000,000 frances in May, 1921. 
From the point of view of the Government’s 
finances, however, this decrease in the debt to 
_the bank is relatively unimportant so long as 
the rest of the floating debt has increased so 
/much during the year. 


ITALY.? 
PUBLIC FINANCE, 


According to the annual financial statement 
which was submitted by Minister of the Treas- 
ury de Nava to the Chamber on December 8, 
the outstanding features of Italy’s financial 
situation appear to be a decrease in the budget 
deficit and a contraction of the bank-note 
circulation for the account of the Govern- 
ment, combined with an increase in the float- 
ing debt and the public debt as a whole. 
Although the Government anticipates a fur- 
ther improvement in the budget situation 
and proposes to continue gradually to reduce 
the fiduciary circulation, a further expansion 
of the public debt appears inevitable. 

Fiscal year 1920-21.—¥or the fiscal year 
which ended June 30, 1921, the latest official 
figures show 18,071,000,000 lire of effective 
receipts, against 28,783,000,000 lire of effec- 
tive expenditures, with a deficit of 10,712,- 
000,000 lire. The deficit increases to 11,758,- 








1 Estimated on the basis of information furnished by the Association 
Nationale des Porteurs francais de valeurs mobiliéres. 





2 Italian price, trade, and financial statistics may be found on pp. 
220, 222, 226, 258, , 
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000,000 lire, if expenditures for the refunding | 
and amortization of public debt obligations, | 
Government investments, and a number of | 
receipts of secondary importance are taken 
into account. The improvement of about 
3,000,000,000 lire (as compared with the de- 
ficit anticipated in December, 1920) is due 
to the fact that, as a result of large increases 
in taxation, effective receipts were nearly 64 
er cent in excess Of anticipations. Revenue | 


rom the principal taxes and monopolies | 


amounted to about 11,000,000,000 lire in 1920— 
21, as compared with 7,317,000,000 lire in 
1919-20. About 4,000,000,000 lire were ob- 
tained from direct taxes, or 70 per cent more 
than in 1919-20. The yield from stamp 
duties increased about 75 per cent and from 
industrial monopolies about 50 per cent. 

Fiscal year 1921-22.—For the current fiscal 
year a deficit of about 5,000,000,000 lire is 
anticipated (total receipts, 18,336,000,000 lire; 
total expenditures 23,348,000,000 lire). The 
Government’s estimate of this year’s receipts 
is generally regarded as too conservative. It 
is based on an anticipated yield of about 
12,000,000,000 lire from the principal taxes, or 
about 1,000,000,000 lire in excess of last year. 
Revenues from these sources in the first half of 
the current fiscal year (July-December, 1921) 
amounted, however, to about 6,500,000,000 lire, 
or about 1,500,000,000 lire more than for the 
same period in 1920. Although there was a 
decrease in the yield of stamp duties and of 
taxes on consumption in the first months of this 
year, these were more than offset by increased 
revenues from direct taxes. The latter yielded 
over 2,300,000,000 lire in the first six months 
of the fiscal year, while the anticipated yield 
for the entire year was 2,794,000,000 lire. 
An additional revenue of about 200,000,000 
lire is expected from a number of taxes that 
have been recently enacted (taxes on alcohol, 
beer, luxuries, etc). On the expenditure side 
of the account, the budgetary estimates for 
1921-22 make no allowance for the deficit of 
the railway administration, which exceeded 
1,000,000,000 lire last year. 

Fiscal year 1922-23.—The first estimates for 
the year July 1922-23 anticipate revenues 
totaling 17,602,000,000 lire ak expenditures 
of 20,454,000,000 lire, with a deficit of about 
3,000,000,000 lire. The reduction in expend- 
itures is due to the curtailment or the com- 
plete elimination of services assumed by the 
Government during the war. Next year noth- 
ing will be left of Government control of the 
food supply or of Government operation of 
the merchant marine. Military expenditures 
have been estimated on the basis of a peace- 
time army of 175,000 men. The 3,000,000,000 
lire deficit is accounted for to the extent of 





1,800,000,000 lire by temporary expenditures 
arising from the war, such as compensation for 
war damages, restoration of the merchant 
marine, etc. There remains, however, a con- 


siderable peace-time deficit. ‘ 


As the chief means for restoring budgetary 
equilibrium, the Minister of the Treasury above 


all recommends further economy in expendi- 
| tures. 


The Government does not propose to 
enact any new taxation at present, believing 
that the taxpayers’ burden can not be much 
increased. ‘The Minister of Finance expects, 
however, that additional funds may be obtained 
from better enforcement of existing taxes and 
especially from the revision in the method of 
assessing the capital levy. But the Govern- 
ment makes no definite announcement regard- 
ing the enforcement of the law of compulsory 
registration of bearer bonds (which was en- 
acted with a view to assuring the effective 
collection of the capital levy and the confis- 
catory tax on excess war profits). Since the 
constitution of the Bonomi Cabinet there have 
been repeated rumors of an impending repeal 
or revision of the law regarding compulsory 
registration, and, although these reports have 
been denied by the Government, a decree of 
August 21, 1921, suspended the application of 
the regulations published two months before 
regarding compulsory registration of bonds 
issued by private corporations and provincial 
and municipal administrations. Above all, the 
Minister of Finance expects an increase in 
revenue from the enforcement-of the general 
taxation reform of 1919, based on a progressive 
income tax on all classes of incomes. The 
enforcement of the 1919 law has, however, 
once more been postponed until 1923. 


PUBLIC DEBT. 


Italy’s public debt, as shown by the table 
below, increased from 98,851,000,000 lire to 
110,754,000,000 lire, or nearly 12,000,000,000 
lire between October 31, 1920, and October 31, 
1921. In the preceding 12 months the public 
debt had increased about 14,000,000,000 lire. 


Iraty’s Pusuic Dest on Oct. 31, 1920, AND Oct. 31, 1921. 
{In millions of lire.] 


Oct. 31, | Oct. 31, 





1920. 1921. weneers Decrease. 
an | 
Premera a 5.6 5c cick ds cK 13, 439 oe eee } 45 
National loans issued during | 
and after the war......... 35, 450 35, 956 | ee tee rae 
5 per cent Treasury bonds | 
(3, 5, and 7 years)......... 4,570 9, 699 | eee 
Short-term Treasury bills (3 | 
to 12 months).............. | 10,740. 98,907 | 12,987 |.:........ 
Bank-note advances.........| 10,940 A dt EEE ee 2, 386 
Government currency... ..-. 2,546 TOO bi vécisndd rectus 
Current account of the Insti- | 
tute of Deposits and Loans.| 572 644 i, eee 
External debt !.............. | 20,594 20, 964 yf ET 
Se: 98,851 | 110,754) 11,903 2;431 


“4 Value at par. 
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The increase of 370,000,000 lire in the foreign 
debt which is figured at par is accounted for by 
the accrued interest charge on British Treasury 
loans. As far as the domestic debt is con- 
cerned, there has been a decrease in bank-note 
advances to the Treasury of 2,386,000,000 lire, 
or of about 22 per cent. On October 31, 1921, 
the bank-note circulation for account of the 
Treasury was lower than at any time since July, 
1919. It should be observed, however, that 
the expansion in the commercial note circula- 
tion (from 8,361,000,000 lire on Oct. 31, 1920, 
to 9,746,000,000 lire on Oct. 31, 1921) was 
largely due to the fiscal needs of the State, 
which required direct discounting of Treasury 
bills by the banks of issue. The floating and 
semifloating debt, on the other hand (including 
short-term Treasury bills, 3, 5, and 7 year 
Treasury bonds, and the debt to the Institute of 
Deposits and Loans), increased 13,458,000,000 
lire during the year. The combined note circu- 
lation and floating and semifloating debt, 
which constituted mae 37 per cent of the total 
domestic debt in October, 1920, now forms 45 
per cent of the total. 

The steady increase in the circulation of 
short-term Treasury bills running for 12 months 
or less is the cause of the gravest concern. The 
growth of this form of indebtedness was tem- 
porarily checked in 1920 during the flotation of 
the sixth national loan. About 5,000,000,000 
lire of short-term bills were then tendered in 
payment for subscriptions to the national loan, 
and the amount of Treasury bills in circulation 
decreased to about 9,200,000,000 lire on June 
30, 1920. Since that time, however, the circu- 
lation has been continuously expanding,’ and 
attained on October 31 last the amount of 
nearly 23,000,000,000 lire. Notwithstanding 
the favorable prospects with regard to the bud- 
— for the current and next fiscal years, the 

inister of the Treasury stated that at the 

resent time he could not undertake to fix a 
imit to the issue of short-term bills, as such 
issues are dictated by the necessity of meeting 
outstanding extrabudgetary obligations of for- 
mer years, the exact amount of which has not 
been ascertained as yet. There has been no 
legal limit to the circulation of short-term bills 
since 1917. 

Floating of Treasury bills and of other short- 
term Treasury obligations has been facilitated 
by the fact that they are the only class of secu- 
rities explicitly exempted from compulsory 
registration. On the other hand, it is the un- 
certainty which still prevails with regard to the 
enforcement of the law of compulsory registra- 
tion of bonds that is held primarily responsible 
for the unsettled condition of the financial 
market, which precludes the flotation of a 





new consolidation loan in the near future. As 
funding of the floating debt obligations seems 
impracticable, it has been suggested that the 
short-term bills be gradually converted into 
Treasury bonds of longer maturities. Two au- 
thorities, Signor Luzzatti, in the Senate, and 
Prof. Einaudi, in the press, have called atten- 
tion, in particular, to the 7-year Treasury bonds, 
first issued last year, as a convenient form for 
the conversion of short-term bills. That issue, 
one of the features of which is the periodic pay- 
ment of premiums by lottery drawings, has 
proved very popular. The 7-year bonds, of 
which over 1,000,000,000 lire have been placed, 
were issued originally at 94 lire and are now 
quoted at over 100. 


THE CRISIS OF THE BANCA DI SCONTO. 


Of the four leading Italian private banks, the 
Banca diSconto is the newest, and its expansion 
was the most rapid during the war. In fact, its 
growth was almost entirely contingent upon the 
financing of war industries, and its present crisis 
is a direct result of the fact that its resources 
were so largely tied up in war-time industrial 
investments. 

The bank was founded in December, 1914, 
with a capital of 15,000,000 lire.- In 1915 it 
combined with two other banks (Societa Ban- 
caria Italiana and Societa Italiana di Credito 
Provinciale), and the capital was increased to 
65,000,000 lire and later to 70,000,000 lire. 
This was followed by further increases in sub- 
sequent years, the capital reaching 315,000,000 
lire in 1919. Its growth since 1916 may be 
illustrated by the following table, which shows 
the principal items in its statements of Decem- 
ber 31, 1916, and of October 31, 1921: 


{In millions of lire.] 








Dec. 31, | Oct. 31, 
1916 1921. 
CID oc ctek cd «bade CORSE A ae a lad onda pecs conde be 70 315 
SRS Pe OPT yo) At PO a ae 2 73 
SUR N Eas cnGwcbiw ss Gas bse ass oxbabhabutwousn ss eee 49 351 
PND, 5 ia Sadisns os ckah nse ckyahavensevheasan’ 375 1, 970 
Stock exchange loans...... 2... .cccccceccccccsccccs 56 238 
Securities........ Nien pio dace aid dhieere his #0 Winona 37 141 
Due from correspondents.................-.+--+--- 260 1,758 
Ps atc k ss rictcur dws cadeascesabbatsicen 5 240 
ES Aid tee cho oe nnd wk sip cute wikis Venda dakxes 180 922 
Due to correspondents. ............ecesesccwececse 505 3, 074 











By the end of 1919 the Banca di Sconto 
ranked second among the four leading banks 
as regards combined capital and reserve and 
the amount due to correspondents, and first 
as regards loans, amounts due from corre- 
spondents, deposits, and holdings in various 
corporations. Since the beginning it has had 
a larger number of branches than the other 
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big banks, having taken over 68 branches 
in Italy from its constituent organizations. 
The number has since increased to 150. 
Ever since its creation it has been the pro- 
fessed ambition of the Banca di Sconto to 
build up a purely Italian banking organiza- 
tion, in opposition to the two pr Be eadin 
banks, the Banca Commerciale Italiana, anc 


the Credito Italiano, with their German and | 


Swiss connections. It has also had a leading 
part in the movement that developed durin 
the war for the promotion of Italy’s industria 
self dependence. It had the largest share of any 
of the banks in the financing of war industries, 
especially following the disaster of Caporetto 
in 1917. From that time until last year it 
participated prominently in the financing of 
nearly every important corporate undertaking 
in Italy and her colonies in the metal, mechan- 
ical, electrical, and shipbuilding industries, as 
well as in the merchant marine. 

Its connections with the Ansaldo group have 
been so close that the two organizations have 
been regarded as being practically identical. 
During the war the pr xm roup developed 
into the most powerful combination of the 
“vertical”? type in Italy, based upon the 
utilization of Italy’s power resources in the 
iron and steel industry. It is composed of 
about 30 groups of establishments, including 
mines; hydroelectric and electric-metallurgical 

lants; foundries; iron and steel works; ship- 
yuilding yards; machine and machine-tool 
works; locomotive, motor, and railway car 
works, an aviation plant, etc. It also owned 
two steamship lines, the Societa di Navigazione 
and the Transatlantica Italiana, and an organi- 
zation for the transportation of petroleum. 

The expansion and prosperity of the Ansaldo 
organization were the result of exceptional war- 
time conditions. After the end of the war the 
natural disadvantages of Italy’s metal indus- 
tries again asserted themselves, and, beginning 
with the second half of 1919, a period of decline 
set in which turned into an acute crisis in 1920, 
as a result of the shortage of raw materials, the 
high cost of production, the competition of 
Germany and Czechoslovakia and continuous 
labor difficulties. Ansaldo shares (issue price, 
250 lire) fell from 300 lire in December, 1917, to 
234 in 1918, 214 in 1919, 124 in 1920, and to 94 
lire in July, 1921. A temporary advance in the 
succeeding three months (130 lire at the end of 
October) was followed by a fall to 78 lire at the 
end of November and to 50 lire on December 23. 

It was this debacle of the Ansaldo that 
was the direct cause of the crisis of the Banca 
di Sconto. On December 5 a consortium con- 
sisting of the three banks of issue, and the 
Banca Commerciale, the Credito Italiano, and 








| 





the Banco di Roma was formed at the request 
of the Banca di Sconto in order to facilitate the 
liquidation of its credits to the Ansaldo, which 
have been estimated at about 750,000,000 lire. 
The consortium decided to supply 600,000,000 
lire for this purpose. But this did not save the 
situation. On the contrary, the announce- 
ment of the constitution of the consortium and 
of its decision created alarm and caused a run 
of depositors on the Banca di Sconto, particu- 
larly of small depositors in southern Italy. 


The liabilities of the Banca di Sconto to de- 


positors and correspondents amounted to 
about 4,000,000,000 lire. While the state- 
ments of the Banca di Sconto do not permit the 
nature of its various assets to be precisely ascer- 
tained, it appears that they are predominantly, 
and to a greater extent than in the other 
leading ens of a nonliquid nature, consisting 
largely of long-term loans and investments. 

n December 29, upon an application of the 
bank, the Government reenacted an old clause 
of the commercial code which permits the 
courts under certain conditions to grant a mora- 
torium to a corporation, provided it can show 
that its liabilities do not exceed its assets. 
On the ground of a moratorium decree, granted 
for one year, the Banca di Sconto suspended 
payments on December 30, and it is now in 
the hands of a commission of receivers ap- 
pointed by the court. According to the latest 
reports, a plan is now under consideration pro- 
viding for the creation of two consortia, one 
for the liquidation of the obligations of the 
bank, and the other for the resumption of its 
activities, the capital for both to be supplied 
jointly by the directors of the bank, its credi- 
tors, and by the other leading banks. 


GERMANY. 
THE COMPULSORY LOAN. 


When the Allied Reparations Commission 
on January 13 demanded that Germany present 
a plan for balancing her budget within a fort- 
night, it asked for a solution of Germany’s 
most difficult problem. Ever since the signing 
of the London agreement last May, German 
political leaders have endeavored to work out 
a tax program that would prove acceptable to 
the majority of the Reichstag, and have failed. 
Recent press dispatches say that the budget 
difficulty is to be solved for the moment by a 
forced loan for 1,000,000,000 gold marks. The 


announcement of this loan was made by the 
Chancellor before the Reichstag on January 
26, and it was accompanied by the statement 
that the tax on postwar profits, which has been 
part of the Government’s tax program, would 
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be abandoned; that there would be a 2 per and which would tax the “real” value of 
cent business turnover tax; and that the duty | property and thus be equally productive no 
on coal would be raised 40 per cent and the | matter what the change in the value of the 
duty on sugar 50 marks per 100 kilograms. paper mark, a tax on postwar profits, on 

The compulsory gold-mark loan will bear transfers of stocks and bills of exchange, and 
no interest for three years. The rate of inter- so on. No action was taken on the proposed 
est after the expiration of that period has yet | taxes, as the Reichstag adjourned for its sum- 
to be determined. It will probably yield | mer recess a few days after the Chancellor’s 
about 40,000,000,000 paper marks, but it) speech, but it was pointed out by opponents 
must be admitted that this seems a relatively | of the Chancellor’s program that it did not 
small sum in comparison with the deficit in| solve the problem. The Government’s ex- 
Germany’s finances. [Every time expenses for penses during the year 1921 would certainly 
the year ending March 31, 1922, have been amount to 150,000,000,000 marks, while the 
stated they have shown tremendous increases, | taxes already in force plus those proposed 
largely because of the progressive deteriora- | would yield only about 80,000,000,000 marks. 
tion of the mark. The latest estimate (that It was, suggested, therefore, by certain parties 
of Dec. 6 and 10) places the Government’s total | in the Reichstag that the Government resort 
expenses for the year including payments on | to a capital levy under the name of the “Seizure 
reparations account, at 234,000,000,000 marks, of Gold Values.” This suggestion aroused 
and the total receipts from taxes at 72,500,-| the strong antagonism of the industrial and 
000,000 marks. The deficit for 1921 is thus! agrarian interests in Germany and the result 
shown to be 161,500,000,000 marks. Of this was the plan for the “Credit Union of German 
amount more than 71,000,000,000 marks have | Business” which was described in the last 
been covered by Treasury bills placedon the mar- | issue of the Buxttetin. The Credit Union 
ket since April 1, 1921. It is evident that Gov-| was to be formed not for the purpose of in- 
ernment finances can not be greatly improved | creasing tax receipts but for the purpose of 
by the measures presented to the Reichstag on | lending to the Government funds which had 
January 26. A survey of the stages through | been borrowed by the Credit Union abroad. 
which the 1921 budget has passed shows that | This’plan has not as yet produced any tangible 
an important decrease in expenditures and | results. 
further increases in receipts are necessary before| When the Reichstag reconvened the tax 
Government finances can be stabilized. program: was again postponed, largely because 
of Bavarian difficulties and the decision in 
regard to Upper Silesia, which resulted in the 
fall of the first Wirth Cabinet. Meanwhile, 

On March 26, when the budget for the fiscal | inflation had been increasing. Treasury bills 
year 1921 (that is, the year extending from | outstanding, which amounted to 166,329,- 
Apr. 1, 1921, to Mar. 31, 1922) was briefly | 000,000 marks at the beginning of the. fiscal 
outlined in the Reichstag, it was estimated | year, had risen to 212,548,000,000 marks at 
that total expenditures for the year would | the first of November, when the new tax plan 
amount to 101,200,000,000 marks. In June | was presented to the Reichstag. 
the Chancellor, who was at that time also the} When his second cabinet was formed, Dr. 
Finance Minister, came before the Reichstag | Wirth did not assume the portfolio of Finance 
to say that later estimates placed the ordinary | Minister, but appointed the Food Minister, 
budget for 1921 at 48,459,000,000 marks, the | Dr. Hermes, as Acting Minister of Finance. 
extraordinary budget at 59,680,000,000 marks, | On November 4 Dr. Hermes stated the new 
and the cost of the armies of occupation and | Government’s financial position before the 
the payments due under the London agree-| Reichstag. He said that it had been decided 
ment at 42,000,000,000 marks. At that time | to place the reparations expenses which would 
the yield from taxes to cover the ordinary | occur regularly each year in the ordinary bud- 
and extraordinary budgets showed a deficit | get. Expenditures included under this head- 
of 49,180,000,000 marks, including the postal | ing at that time totaled 114,300,000,000 marks, 
and railway deficits. The Chancellor pre-| of which 55,100,000,000 represented payments 
sented, with this new draft of expenditures in | on account of the Peace Treaty. As it was esti- 
1921, tax proposals which, it was estimated,| mated that revenue for the fiscal year would 
would yield from 32,000,000,000 to 36,000,000,- | reach 61,200,000,000 marks, the deficit in the 
000 marks. He proposed increases in various | ordinary budget would amount therefore to 
consumption taxes, a property tax which; about 53,000,000,000 marks. At the same 
would take the place of the emergency levy ' time the deficit in the extraordinary budget had 
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reached 57,000,000,000 marks, making the total 
deficit 110,000,000,000 marks. Dr. Hermes laid 
before the Reichstag proposals for taxes which 
would, he estimated, yield from 40,000,000,000 
to 42,000,000,000 marks. 


July speech. These proposals were debated 
during the next week by the Reichstag and 
sent to a special committee. By the end of 


terial Director, Dr. Popitz, presented to the 
Reichstag tax committee a third revision of the 
1921 budget which showed, as was stated on 
page 192, a deficit of 161,500,000,000 marks 
instead of the 110,000,000,000 marks estimated 
by Dr. Hermes. The change seems to have 
been caused by allowing a wider margin for the 
depreciation of the mark. 


REDUCTION IN GOVERNMENT EXPENSES. 


Of the reforms proposed for the purpose of 
reducing Government expenses, the most 
important for the immediate future are those 
concerned with the railroads and the bread 
subsidy. The price of bread is to be increased 
on February 16, with a resulting saving to the 
Government of about 6,000,000,000 marks a 
year. Railroad rates have been raised both for 
the freight and passenger services several times 
in the last low months. Freight rates 
were raised 30 per cent on November 1 and 
50 per cent more on December 1. Passenger 
rates were raised on December 1 by 30 per cent, 
and it is planned to increase them 75 per cent 
on February 1 and to increase freight rates 
30 per cent on the same date. This last 
increase will reduce the railroad deficit for the 
current fiscal year to 8,800,000,000 marks. 
A more far-reaching reform is in prospect, how- 
ever. The Federal Commerce Department 
has prepared a plan by which the Government 
moe ee will have a separate budget of their 
own, and by which — will not only pay their 
own expenses but will build up a reserve of 
10,000,000,000 marks by yearly payments of 
1,250,000,000 marks. There is also a — in 

rospect for the separation of the Reichsbank 
foun the Government finances. The practical 
details of the plan have not been divulged, 
however. 


JAPANESE BANKING STATISTICS. 


Since the issue of the BuLtietin for Febru- 
ary, 1921, Japanese banking statistics which 
are furnished to the Board by the Bank of 
Japan, have been regularly published each 
month. The items which have been followed 


They embodied in | 
general the proposals made by Dr. Wirth in his 





for the Bank of Japan are (1) private and Gov- 
ernment deposits, including Government de- 
posits abroad; (2) loans and discounts, ex- 
clusive of advances on foreign bills; (3) note 
circulation of the Bank of Japan, including 
notes issued as reserve for the Bank of Chosen 
note issue; (4) specie reserve held by the Bank 
of Japan for the note issue. It has now been 


d of | decided to publish these statistics in somewhat 
another month (that is, on Dec. 6) the Minis- | 


greater detail in the future, and accordingly a 
table is printed herewith containing the new 
items. <A similar table will be published each 
month under the heading “Japanese financial 
statistics.” 

The first column, the note circulation, is the 
same as in the former table and includes notes 
to the extent of about 35,000,000 yen, which 
are used by the Bank of Chosen as reserve for 
its note issue. Bank of Chosen notes circulate 
mainly in Korea and Manchuria, not in Japan 
proper. In addition to these notes, there is a 
Government petit note circulation amounting 
to about 200,000,000 yen, which is an out- 
growth of the war. These notes are of the same 
denomination as silver coins and were created 
at the time of the shortage of silver. They 
have not been included in the table because it 1s 
likely they will be withdrawn very soon. The 
note issue of the Bank of Taiwan ee also been 
omitted because it is not in circulation in Japan 
proper. 

The second column in the new table is com- 
parable with the same item in the table that 
was formerly published. It shows the specie 
reserve for the note circulation, not necessarily 
the total specie holdings of the Bank of Japan. 
In point of fact, between September, 1920, and 
October, 1921, the bank’s holdings of specie 
were larger than the note issue and conse- 
quently the two items appeared identical in the 
bank statement. .If the specie reserve is less 
than the note issue, the ratio between the two 
can be obtained. If the Bank of Japan wishes 
to issue notes in excess of the reserve, it can do 
this to the extent of 120,000,000 yen by placing 
certain specified securities, such as Comer 
ment bonds, commercial paper, etc., behind the 
notes issued. Beyond this limit a tax of not 
less than 5 per cent is placed upon all excess 
issues. 

Column 3 in the new table is the same as in 
the former table. It consists of the ordinary 
loans and discounts of the Bank of Japan to 
other banks. A new item has been added, 
however, to supplement this information, 


namely, the advances of the bank on foreign 
bills. These advances to the foreign exchange 
banks ordinarily amount to about 30,000,000 
yen. 
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The fifth and sixth columns in the table 
show current Government deposits and private 
deposits in Japan. These items differ from the 
item formerly published as “private and Goy- 
ernment deposits’ in that Government de- 
posits abroad are excluded. Government 
deposits in foreign countries are usually 
so large that fluctuations in this item con- 
ceal changes in the domestic deposit ac- 
count. As the current account of the Govern- 
ment is far more important in its effect upon 
the domestic banking situation, it has seemed 
preferable to exclude the foreign deposits 
(which amounted to something like 700,000,000 
yen in 1921) until some later date, when a 
study may be made of the methods used in 





financing Japanese foreign trade. Of the total 
deposits in Japan in January about 35,000,000 
yen were deposits of other banks with the Bank 
of Japan while 277,000,000 yen were Govern- 
ment deposits. 

No changes have been made in the statistics 
for the Tokyo clearing banks. It should be re- 
membered, however, that the Tokyo banks rep- 
resent not more than 25 per cent of the resources 
of all Japanese banks, — they usually 
represent the general trend satisfactorily. 
Finally, the discount rate in Japan is usually 

uoted in rin (1 rin=one-tenth of 1 sen) by 
the day for 100 yen. These quotations have 
been shifted to the percentage basis for publi- 
cation in the BULLETIN. 


JAPANESE FINANCIAL SITUATION.! 


[Amounts in millions of yen.] 








Bank of Japan. 





Tokyo banks. 





Specie | Ordinary 
reserve loans and 
for notes.2 | discounts. 


Note 
circulation. 





End of— 

1,235 
1,141 
1,178 
1, 147 
1, 118 
1,218 
1,172 
1,192 
1, 232 
1,255 
1, 283 
1, 546 


September 

October 
a er ree 
sds cette vex ¥<ea'es» 


1922 


End of January 1,377 





| Advances | 
on foreign 





Current | 

Govern- Private 
ment de- deposits 
positsin | in Japan. 
Japan. | 


Tokyo 
bank 
clearings, 
total in 
the month. 


Average 
discount 
rate 
(Tokyo 
market). 


bills. 
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1,984 











1 Figures apply to last day of month in case of Bank of Japan, to last Saturday of the month in the case of the other items. 
1 This includes the specie segregated against notes only. It includes gold credits abroad as well as bullion and coin at home. 
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State Banks and Trust Companies. 
ADMISSIONS. 


The following list shows the State banks and trust com- 
anies which were admitted to membership in the Federal 
Gecerve = during the month ending January 31, 
1922, on which date 1,632 State institutions were members 
of the system: 





Capital. | Surplus. 





District No. 8. 


Columbia County Trust Co., Blooms- 
burg, Pa 

Lemoyne Trust Co., Lemoyne, Pa 

Orrstown Bank, Orrstown, Pa 


District No. 4. 


$819, 661 
1, 105, 149 
148, 552 


Commonwealth Bank & Trust Co., 
Cleveland, Ohio 


District No. 6. 


353, 160 


50,000 | 110,000 
30,000, 6,000 


Macon County Bank, Tuskegee, Ala.... 


485, 025 
Merchants & Planters Bank, White- . 


115, 414 
District No. 7. 


The Wayne County State Bank, Cory- | 
don, Iowa 





25,000} 377,953 


District No. 9. 


Mellette County State Bank, White | 


River, S. Dak 110, 612 


| 
| 
sj 


25,000 





Withdrawal.—Kansas Reserve State Bank, Topeka, 

ans. 

Insolvent.—Guaranty State Bank, Troup, Tex.; First 
Territorial Bank, Lovington, N. Mex. 

Conversion.—Merchants State Bank, Port Arthur, Tex., 
has converted into a national bank. 

Liquidations.—Scandinavian-American Bank, Marsh- 
oo Oreg.; Bank of Commerce & Trust Co., Mercedes, 

ex. 

Merger.—The Peoples Bank of St. Paul, Minn., has 
merged with the Central Metropolitan Bank of St. Paul, 
a member bank. 


Fiduciary Powers Granted to National Banks. 


The 5 cme of the pre banks for permission 
to act under section 11(k) of the Federal Reserve Act were 
rg by the Board during the month ending January 
31, 1922: 


District No. 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian | 


of estates, assignee, receiver, and committee of estates of lunatics: 
City National Bank, Binghamton, N. Y. 


District No. 3. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver: 
First National Bank, Ocean City, N. J. 
Registrar of stocks and bonds: 
Central National Bank, Philadelphia, Pa. 
Third National Bank, Philadelphia, Pa. 


District No. 7. 


Trustee, executor, administrator, guradian of estates, assignee, receiver, 
and committee of estates of lunatics: 
Citizens’ National Bank of Princeton, Ill. 
Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, ee, receiver, and committee of estates of lunatics: 
Security National Bank of Sheboygan, Wis. 





District No. 9. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
First National Bank, Red Wing, Minn. 


District No. 10. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
First National Bank of Guthrie, Okla. 


Commercial Failures Reported. 


The increase in number of failures in the United States 
continues sharply defined, the 1,898 defaults reported to 
R. G. Dun & Co. for three weeks of January comparing with 
1,378 insolvencies during the corresponding period of 1921. 
The returns for December, the latest month for which 
complete statistics are available, disclose 2,444 commercial 
failures, involving $87,502,382 of liabilities, as compared 
with 1,525 defaults for $58,871,539 in December, 1920. 
Separation of the December returns by Federal Reserve 
districts shows a larger number of insolvencies in every 
instance than in December, 1920, while only in the first, 
third, and tenth districts is the indebtedness smaller than 
in the earlier year. 


Fartures Durina DECEMBER. 


Number. Liabilities. 


| 
1921 1920 
| 


Districts. 
1920 








190 | 
551 | 


$6, 671, 119 
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New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the ¢ Rete so and capital of 
national banks during the period from December 24, 1921, 
to January 27, 1922, inclusive: 








New charters issued 

Restored to solvency 

Increases of capital approved 

Aggregate of new charters, banks restored to sol- 
vency, and banks increasing capital 


Reducing capital 
Total liquidations and reductions of capital 
Consolidations of national banks under act of Nov. 








Aggregate increased capital for period 
Reduction of capital owing to liquidations, e 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


. Capital required of national banks in Wisconsin applying 
for permits to exercise fiduciary powers. 


The question has been raised whether, in 
view of a recent amendment to the laws of the 
State of Wisconsin, the Federal Reserve Board 
will grant to national banks in Wisconsin having 
capital of only $25,000, permits to act in 
fiduciary capacities under the terms of section 
11(k) of the, Federal Reserve Act. 

Section 11(k) of the Federal Reserve Act, as 
amended September 26, 1918, which authorizes 
the Federal Reserve Board to grant permits to 
national banks to act in fiduciary capacities, 
contains the following proviso: 

Provided, That no permit shall be issued to any national 
banking association having a capital and surplus less than 
the capital and surplus required by State law of State 
banks, trust companies, and corporations exercising such 
powers. 


Prior to July 13, 1921, trust company banks 
were the only corporations organized under the 
laws of Wisconsin which could act in fiduciary 
capacities, and they were required to have a 
minimum capital of $50,000 or $100,000, de- 
pending upon whether they were located in 
cities of less than 100,000 inhabitants or in 
cities of more than 100,000 inhabitants. Un- 
der these circumstances the Federal Reserve 
Board, of course, was without authority to 
grant permits to exercise woot powers to 
national banks in Wisconsin with less than 
$50,000 capital. 

By an act approved July 13, 1921 (Wis- 
consin Laws, 1921, chap. 555), the Legislature 
of Wisconsin amended section 2024-9 of the 
Wisconsin statutes so as to authorize State 
banks, after obtaining authority from the State 
commissioner of basin. to exercise fiduciary 
port to the same extent as trust company 

anks organized under the laws of Wisconsin. 
That section, as amended, contains the follow- 
ing proviso with reference to the amount of 
capital which State banks must have in order 
to obtain permits from the commissioner of 
banking to exercise such powers: 

Provided, That no special authorization shall be issued 
to any such bank having a capital less than the capital 
from time to time required by law ofa national bank exer- 
cising fiduciary powers in the same place. 

The amount of capital required by the Wis- 
consin statutes for the organization of State 
banks is in no case greater than that required 
for the organization of national banks in places 
of similar size; and the Federal Reserve Board 





is of the opinion that in the present state of 
the law it to legal authority to grant to any 
national bank located in the State of Wiscon- 
sin a permit to act in fiduciary capacities. 

Section 11(k) of the Federal Reserve Act, 
however, provides that in passing upon appli- 
cations of national banks for permits to exer- 
cise fiduciary powers the Federal Reserve Board 
may take into consideration the amount of 
capital and surplus of the applying bank, 
whether or not it is sufficient under the cir- 
cumstances of the case, the needs of the com- 
munity to be served, and any other facts and 
circumstances that seem to it proper, and may 
grant or refuse the application accordingly; 
and section 2024-9 of the Wisconsin statutes, 
aus amended, contains a provision vesting a 
similar discretion in the State commissioner of 
banking. In view of these provisions, is it 
clear that both the State commissioner of 
banking and the Federal Reserve Board may 
require banks applying for permits to exercise 
trust powers to have a greater capital than the 
minimum fixed by law, if in view of all the 
circumstances they deem it proper to do so. 
Furthermore, section 11(k) of the Federal 
Reserve Act indicates the general intent of 
Congress to place national banks upon a basis 
of substantial equality with competing State 
banks and trust companies, so far as the exer- 
cise of fiduciary powers is concerned. 

Before determining whether or not it would 
grant applications of national banks with 
capital of only $25,000, therefore, the Federal 
Reserve Board addressed a letter to the com- 
missioner of banking of the State of Wisconsin 
inquiring as to his interpretation of the State 
law and as to his policy with respect to appli- 
cations of State banks with capital of $25,000. 
The commissioner replied that he felt that no 
bank with a capital less than $50,000 should be 
RC ae to exercise fiduciary powers, that he 

ad already advised a number of State banks to 


this effect, and that he hoped that the Federal 
Reserve Board would adopt a like policy with 


respect to national banks. In view of this 
fact, and in order to cooperate as far as possible 
with the State commissioner of banking, the 
Board has determined that it will comply with 
this request, and in the exercise of its discretion 
will decline to grant permits to exercise 
srerwege f Fee to national banks in the 


State of Wisconsin with a capital of less than 
$50,000. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
WHOLESALE PRICES IN THE UNITED STATES. 


It seems probable that wholesale prices continued gradually to decline during December. 
The index number of the Federal Reserve Board, based upon approximately 90 price quotations, 
showed a reduction of 2 points, and now stands at 138 as compared with the prewar average 
of 100. The index of the Bureau of Labor Statistics, on the other hand, showed no reduction 
during the month, the index remaining at 149 as compared with 100 in 1913. The differences 
in the two indexes seem to be mainly due to the contradictory movement of lumber prices. 
According to the index of the Bureau, there was a considerable advance in lumber, while the 
quotations followed by the Federal Reserve Board showed either small reductions or no change 
from the preceding month. As a result, the index of raw material prices computed from the 
Bureau of Labor Statistics quotations shows an increase while that of the Federal Reserve Board 
shows a decrease of 1 point. The two indexes agree in showing reductions in finished con- 
sumers’ goods and small change in the price of producers’ goods. Prices of leading American 
exports continued to decline while imports advanced. Goods produced here were definitely 
on the decline. 

During the first three weeks of January prices of live stock, with the exception of cattle, 
advanced, while cereals and other agricultural products declined ‘slightly. Pig iron and the 
leading semifinished steel products did not change appreciably, and bituminous coal remained 
about the same. In the cotton industry, prices are almost stationary, with a tendency to 
decline. Prices in the woolen industry, on the other hand, are advancing. Lumber prices, as 
quoted by private dealers to the Board, showed no change or slight increases. 





INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1919 -1921 


CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 

AER WEES St ee 

ALL COMMODITIES RAW MATERIALS 

=——--=GOODS IMPORTED -~- = — — —— PRODUCERS GOODS — 
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INDEX NUMBERS OF WHOLESALE PRICES IN UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISON.! 


[Average prices in 1913=100.] 






































| 
Goods | Goods | Goods Raw Pro- Con-- || all com- 
Date. | _pro- im- ex- mate- | ducers’ | sumers’ modities 
| duced. | ported. |. ported. rials. goods. | goods. , 

| 

| 
FELLATE DEOL IO ST RE OL AOE ON OS 209 174 214 209 198 207 206 
(ia RR 7 A EER NR Rl A EA ERLE IS PETER? | 236 191 | 297 235 237 229 233 
ES. ccs, cnacsensdsadcavabuvecesscebeicaws 5a osseameavennayeee | 147 108 | 131 141 142 149 145 

1921. 

ENGR ee wis kkachinnvens Kg Ri Kkncid Kknnande RASMON Eh Arne Ee ae eh men es 166 114 142 164 166 159 163 
EATS LE SE ae eer sab eckstene cess kaxeaveenae 156 113 | 135 152 158 152 154 
| ee are MAgaAERS RESO ORedORD cesteb ehnenwese Ase eebeneein 152 | 114 | 125 146 153 151 150 
RR 2 aaa ONS ele NR GOB ARG SA tein SARS 145 | 109 | 121 136 148 147 143 
AL BU atiasl inbaec hid Wcbobshitcedguns nidannh saeedsnuceionetahsiekban 145 | 105 | 125 139 145 144 142 
ES RS ae Ries Se ie ee nd cbipteaminale } 141 | 102 | 122 || 133 140 144 139 
en Relea RS Ma Ney SEIN PER MARCEL! I0 YA)! 144 | 103 | 122 || 134 136 152 141 
AUBUSt.. 2. cece eccceccresecesencrecccccccnceccnacncncawncesccesccons 145 | 104 | 123 |, 133 133 157 143 
| SRE Rinineeknh keene ENGh Laat dea Rana Pema RkG Cee oe 145 | 106 | 144 | 138 133 152 | 143 
PE cecntbecvecvices cacisabaVabacnbahadscabh ds Phew such cab weganad eae 143 | 107 | 141 || 140 132 145 | 141 
NOVGMIDEE.....-.cccn-sce00 deebicnh ate ee eaon* Spasyene wes ekeebbanne 142 | 108 | 138 || 141 128 140 
NS id he 0 tale Leuaach bt-eon vais nipitetensienseereseee 139 | 111 | 136 | 140 127 140 | 138 








1 The index number of the Federal Reserve Board has been constructed primarily with a view to international comparisons of wholesale prices. 
Due to the difficulties connected with the collection of foreign prices, the foreign index numbers are still incomplete, but in spite of this it has 
seemed advisable to publish the American number, since it contains certain classifications of commodities not otherwise available, namely, the 

rices of the important goods imported into this country, and of goods largely exported, and compares them with the general price level in the 
Bnited States. The number has been published monthly since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well. 

For detailed information regarding the makeup of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920, 
pages 499-503. The commodities included in the different groups are listed there with exact specifications and markets indicated. The “weights” 
assigned to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in 
BuLLeEtTins for June, 1920, and June, 1921. 

The index of ‘goods produced”’ consists of 74 quotations (30 raw materials, 24 producers’ and 20 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products, 
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, flour, rice, dairy products, cotton and woolen 
cloths, boots and shoes, and kerosene among the consumers’ goods. 

The index of ‘‘goods imported” consists of 18 quotations (9 raw materials, 7 producers’ and 2 consumers’ goods). It includes Egyptian cotton, 
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
materials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for consumers’ 


S. 

Leading American exports are included in the index of prices of ‘goods exported,” which is made up of 40 quotations (17 raw materials, 12 
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make up the list of raw materials; 
—- oils, leather, semifinished metal wee refined oils, an chemicals the producers’ goods; and wheat flour, refined sugar, pork products, 
coffee, cotton cloth, boots and shoes, and _ kerosene the consumers’ goods. 

The index numbers of “raw materials,’ producers’ goods,’”’ and ‘consumers’ goods,” consist of the commodities mentioned above which fall 
into these classes, whether they are of domestic or foreign origin. The raw materials group include 39 quotations, the producers’ goods 29, and 
the consumers’ goods 22. 

The “all commodities” index is obtained by combining the group indexes of domestic and foreign goods. It consists of 90 different quotations. 

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the 
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 


INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU 
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.? 


{Average prices in 1913=100.] 
































as : -_ 
| Raw materials. | 
| 
Pro- | Con- 
Year and month. , ducers’ | sumers’ | All com- 
Agios Animal | Forest Mineral i. goods. | goods. | ™0dities. 
products. products. |products.| pr — terial 

Ls st ees ss oe | 
ESS REINS At SEER 8 TK 256 183 333 235| 240 235 252 243 
PETS 5 0k cnvinsinstinadsbnndvavesendsgnsepituleeuane 133 108 208 | 187 | 151 140 161 153 

| 
155 119 245 220 | 175 169 182 177 
145 114 225 207 | 164 155 171 167 
136 116 210 197 | 157 149 168 162 
126 106 205 189 | 149 143 159 154 
, 131 104 205 188 | 149 140 153 151 
125 102 204 182 145 137 152 148 
122 109 203 177 | 145 134 153 148 
123 112 200 175 | 145 132 162 152 
142 104 194 172 | 146 133 160 152 
134 105 193 176 | 145 133 158 150 
129 103 200 178 | 145 130 157 149 
129 102 208 178 | 146 130 155 149 




















* As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve 
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw 
materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based 
upon the same number, forest products based upon 11 quotations, and mineral ——— based upon 27 quotations. The FEDERAL RESERVE 
teeny for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor 

ics. 


+ These reclassified averages, with the excepiion of those for the ‘all commodities,” are based on the 12 monthly, not the weekly, figures 
year, as are the original averages compiled by the Bureau of Labor Statistics. : " " sisieeen 
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In order to give a more concrete illustration 
of actual price movements, there are also pre- 
sented in the following table monthly actual 
and relative figures for certain commodities of 
The prices shown in the 


a basic character. 





Age. 


AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES. 











[Average price for 1913=100.] 





table have been obtained from the records of 
the United States Bureau of Labor Statistics, 
except in the case of bituminous coal, prices 
for which have been obtained from the Coal 






































+44: | Wheat, No. 1 Wheat, No.2, | Cattle, steers, | Hides, packers 
Cm = 1 3, = roma northern spring, red winter. | good tochoice, | heavy native ’ 
§0. si ‘ Minneapolis. Chicago. Chicago. steers, Chicago. 
Year and month. l acne —— ctaee 
Average Rela- Average | Rela- Average | Rela- | Average | Rela- —— Rela- Average Rela- 
| price per| tive | priceper| tive | priceper tive | priceper| tive P oo tive | price per tive 
| bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds. price. | pound. | price. 
$0. 6155 | 100 $0. 1270 100 | $0. 8735 100 . 9863 100 | $8. 5072 100 | $0. 1839 100 
1. 5800 257 . 3185 251 2. 5660 294 2. 5370 239 | 17.4957 206 . 3931 210 
1. 3968 227 . 3301 260 2. 5581 293 2. 5225 256 «14. 4856 170 . 3122 174 
. 5648 92 . 1414 111 1. 4660 168 1, 4353 146 8. 7803 103 . 1390 76 
6553 106 . 1450 114 1. 7884 205 1.9613 199 9. 8400 | 116 - 1675 91 
6350 103 . 1322 104; 1.6713 191 | 1.9194 195 9. 3125 | 109 | . 1363 74 
6180 | 100 . 1105 87 1. 6135 185 1. 6798 170 9. 5625 112 1150 63 
. 5547 90 - 1116 &8 1, 4059 161 | 1.3869 141 | a 102 1013 55 
6090 99 1178 93 1. 4923 171; 1.5680 159 | . 4250 99 1188 65 
6075 99 1101 87 1. 4994 172 1.4384 146 | 8.0938 | 95 1395 76 
6019 | 98 . 1147 90 1. 4384 165 1, 2291 125 8.4063 | 99 . 1388 75 
5578 91 . 1290 a > ae | 1. 237 = pi 103 “ = 76 
5344 | 87 . 1963 55 1. 4825 70 1. 2769 1 375 98 - 1406 76 
4647 76 1913 151 1. 3191 151 1. 1938 121 8. 8750 104 1481 81 
4728 | 77 1750 138 1, 2535 144 1. 1758 119 8. 5625 101 . 1580 86 
4669 76 1713 135 1, 2594 144 1. 1767 119 8. 2188 | 97 . 1650 90 
e * , rr Coal, bituminous, Coal, bituminous 
Hogs, light, pare 3 yn br, ee New 7 oo run of mine, f.0.b. Pocahontas, f.0.b. 
Chicago. : . ay fork 5 4% spot at mines, spot at mines, 
eastern markets. New York. ittsburgh. Columbus. 
Year and month. he n - i l 
| Aver: Average 
Average | Rola | Average | Rela- | Average Rela- price per, Re‘a- Average | Rela- ; Average | Rela- 
rice per , . 
P ioe tive | priceper| tive | priceper tive M feet tive | priceper| tivé ) price per| tive 
price. | pound. | price. Mfeet. | price. manufac-, price. shortton.| price. shortton.| price. 
pounds. tured. 
pia Mis nike 5 
IR csv coddesepuuescccsaawen $8. 4541 100 | $0.4710 100 | $24. 2273 100 $44. 5909 100 $1. 3200 100 | ! $1. 5710 | 100 
err ert 18, 3260 217 1. 1894 248 | 39.7500 164 = 78. 8333 UAE lececscdauseshinntessdlesnenaminedetewen 
Bs kciccdctincncesucsbacceaduteu 14. 7106 174 - 9712 203 | 56.6667 234 = «145. 4167 326 6. 0433 458 5. 8891 | 375 
BODE 6 keevgscdsdeccsvcocsatsccess | 8.8913 105 . 076 108 | 40. 8960 169 93.7083 210 2. 2030 167 3. 1804 | 202 
1921. 
JANWATY <0. c ccc ccccacccccccccces 9. 6700 114 | - 5455 116 | 48.0000 198 110.0000 _ 247 2. 5300 192 | 4.2500 | 271 
POUEUAEY ...ncccccscccccccccccess 9. 7063 115 . 5455 116 | 48.0000 198 95.0000 | 213 2. 4200 183 3.7300 | 237 
or acah 50 dccdanscanenced 10. 3063 122| 5273 112 | 48.0000 198 95. 0000 213 | 2.2900 173 | 3.4000 216 
BITE occ cecceccescccccccseceees 8. 8563 105 . 5273 112 | 41.0000 169 | 91.0000 204 | 2.2500 170 3. 3625 214 
BRETT OPTI TT TTT TLL 8. 4550 100 . 5091 108 = 41. 0000 169 91.0000 204 | 2.1310 161 3. 4940 222 
ia 8. 2500 98 4909} 104 41.0000 169, 91.0000, 204, 1.9000/ 144] 3.4250| 218 
UMNO. cc ccccccccccscccccecscccces fe . . ° } a 3 | 
SU ke cea tiv cdecssescccececsccee 10. 2000 121 . 4909 104-37. 5000 155 | 91.0000 204 2. 0750 157 3. 2000 | 204 
AUBUSE 20.002 cccccccccccccccccces 10. 3950 123 - 4727 100 =. 37. 2500 154 | 92.0000 206 32.1300 | 161 3. 0600 | 195 
rere eer . 5000 101 4727 100 37. 2500 154 | 92.0000 206 | 2.2310 169 2.9190 | 186 
GE ance ice wr cvevurs cccoucces 8. 1800 97 -4727 100 | 37.2500 154 | 90.0000 202 | 2.1800 165 2. 6800 171 
BOVOERDEE. .... 00. nccccccecnccene 6. 8688 81 . 5091 108 | 37.2500 | 154 | 91.0000 204 | 2.1500 163 2. 4500 | 156 
DRDO. oo nccecccssessccesess 7. 0250 83 . 5273 112 | 37.2500 154 | 95.5000 214-2. 1500 | 163 2. 1950 | 140 








1 On Toledo market, average for last six months of 1913. 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES-— Continued. 














































































































| 
a! Pig iron, basic 
Coal, anthracite, | _ | Copper, ingot, Lead, pig, | Petroleum, crude, ? , 
stove, New York, | Sis Sane electrolytic, desilverized, Pennsyl . Ph non Sw 
tidewater. | ’ ace. | New York. New York. at wells. tinea” 
Year and month. [2s ee A We " se ay 
| 
Average | Rela- | Average | Rela- | Average | Rela- | Average| Rela- | Average | Rela- | Average | Rela- 
rice per; tive | price per| tive | price per| tive | priceper| tive |priceper| tive rice per; tive 
ong ton.| price. |shortton.| price. | pound. | price. | pound. | price. | barr price. | long ton.| price. 
NS ctitiddivasscmnaliae $5.0613 | 100 | $2.4396 100 | $0. 1573 100 | $0.0440 100 | $2.4500/ 100 $14. 7058 100 
8. 1639 161 | 4.7375 194 - 1911 122 . 0578 131 4, 1346 | 169 | 27.6971 188 
9. 4265 186-10. 8163 443 . 1797 114 . 0808 184 5. 9750 | 244 | 42,2692 287 
10. 5544 | 209 3. 6361 149 . 1262 80 . 0457 104 3. 3144 135 | 21.6683 147 
| | | 
10.6373 | 210; 5.5313 227 . 1288 | 82 . 0497 113! 5.7750} 236 30. 0000 204 
10. 6382 | 210, 5, 1875 +213 . 1288 | 82 - 0468 106 4. 1875 | 171 | 27.5000 187 
10. 6382 | 210 5. 0000 205 . 1223 | 78 - 0405 92 3. 0000 | 122 | 24. 2000 165 
10. 1380 | 200 | 3.7188 152 1247 | 79 . 0428 97 3. 1875 130 | 22.8750 156 
10. 2910 | 203 | = 3.3250 136 1283 | 82 - 0495 113 3. 3500 137 | 22.0000 150 
10. 3900 | 205 | 3. 0938 127 - 1284 | 82 | . 0451 103 2. 6250 107 | 20.7500 141 
10. 5048 208 | 2. 9063 119 | . 1253 | 80 | - 0440 100 | 2.2500 | 92 | 19.3750 132 
10. 6036 210 | 2.8000 115 - 1173 | 75 | . 0440 100 2. 2500 92 | 18.2000 124 
I Sinn csn i seanesanbebenh 10. 7075 212 | 3.1875 131 | . 1200 | 76 | . 0461 105 2.3125 94 | 19.1250 130 
KE 10. 7125 212; 3.2750 134 | - 1268 | 81 | . 0470 107 3. 1250 | 128 | 19.1875 130 
Re 10. 6859 211| 2.9700 122 - 1303 83 | . 0470 107 3. 9000 | 159 | 19.0000 129 
no obsess cane ceheamannd 10. 7063 212 | 2. 7500 113 5 . 1356 86 | . 0470 107 4. 0000 | 163 | 18.6250 127 
Cotton yarns, | Leather, sole, | Steel billets, Steel plates, Steel rails Worsted yarns, 
northern cones, | hemlock, No.1, | Bessemer, tank, Pitts- rs) en-hearth, 2-32’s crossbred, 
10/1 Boston. | Chicago. Pittsburgh. burgh. ittsburgh. Philadelphia. 
Year and month. | a Bea. Rite sees 
A vas | Rela- | Average Rela- | Average | Rela- Average | Rela- | Average | Rela- | Average | Rela- 
price per| tive price per| tive | price per| tive price per} tive | price per| tive | price per| tive 
pound. | price. | pound. | price. |longton.| price. pound. | price. | long ton. | price. | pound. | price. 
ae gs bean | a peter LapeRie a 
Si RR Ri Gee Hea $0. 2213 100 | $0. 2821 100 | $25.7892| 100 $0.0148 100 | $30.0000 | 100 | $0.7767 100 
re ere re | . 5340 | 241 | . 5283 187 | 40. 5385 | 157 - 0271 183 | 49. 2642 164 1. 6274 210 
_ . EA Ee Se eee | 6245 | 282 | 5342 189 | 56. 2596 | 218 - 0328 222 | 53.8269 179 1. 8250 235 
Suis Sikboun svhs cag huniebgere . 2904 | 131 | 3583 127 | 34.3846 | 133 . 0193 130 | 45. 6538 152 1. 1792 | 152 
| | | ] | } j 
1921 | | | 
eI IR a peers | .2878| 130 | 4000 142 | 43. 5000 169 . 0265 179 | 47.0000 157 | 1.1500 | 148 
aa net . 2775 | 125 | 3800 135 | 42.2500 | 164 . 0233 157 | 47.0000 157 1. 1500 | 148 
Ek cotila nics srainn a iene ns Sine te - 2447 111 | 3700 131 | 38.4000 | 149 . 0204 138 | 47.0000 157 1. 2000 | 155 
SA ip er . 2388 108 | 3700 131 | 37.5000 | 145 . 0210 142 | 47.0000 157 1. 2000 155 
cad at ate tata GR tah shen sn thsk pa . 2491 113 3700 | 131 | 37.0000 143 . 0220 149 | 47.0000 157 1. 2500 161 
|e Lin eR aegiaae Ho Rane . 2545 115 3700 131 | 37.0000 | 143 - 0195 132 | 47.0000 157 1. 2000 155 
RES eer ere Cpe ee . 2411 109 3500 | 124 | 32.2500 125 - 0185 125 | 47.0000 157 1. 1500 148 
DE rity 6 & hte. irn avn os nares . 2586 117 | 3400 | 121 | 29.6000 115 - 0178 120 | 47.0000 157 1. 1500 148 
0 ree. - 3446 156 3400 | 121 | 29.0000 | 112 . 0164 111 | 47.0000 157 1. 1500 148 
I cia chen cous causes ubas . 3832 173 3400 | 121 | 29.0000 | 112 . 0160 108 | 45. 2500 151; 1.1500 148 
OOF Tee . 3655 165 3400 | 121 | 29.0000 | 112 - 0152 103 | 40.0000 | 133, 1.1500 148 
EE oi di vanes sxscpeeeeeds . 3391 153 3400 | 121 | 29.0000 | 112 - 0150 101 | 40.0000 | 133 | 1. 2500 161 
| | 
Beef | samuel pone | il il s 
eef, carcass, ’ t. WY | standard patents | Illuminating oil, ugar, 
good native |° par ag ag 7,| "1918, standard | Hams, mane, | 150° fire test, ulated, 
steers, Chicago. nr war), mage. | New York. ew York. 
Year and month. Minneapolis. | 
| | | | 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
price per, tive | price per| tive | price per| tive | price per; tive | price per| tive | price per| tive 
pound. | price. | pound. | price. | barrel. | price. pound. | price. | gallon. | price. | pound. | price. 
| 
—, S me | | a aE | 
| | | } 
Se eee ee $0. 1295 100 | $0.1113 100 $4. 5837 | 100 | $0. 1662 100 = $0. 1233 100 | $0. 0427 100 
ICUs Aatescimbayentedenbeen - 2333 | 180 - 1785 160 | 11.9982 | 262 « 3433 207 | - 2004 | 163 . 0894 209 
SEE rah Sis wnicsapeennk ok ea sles ae . 2304 178 - 1198 108 | 12.6750 | 277 - 3340 201 =. 2629 213 . 1267 297 
1921 eee atbetecdhes tanceectecien - 1627 | 126 . 0719 65 8.3264 | 182 . 2678 161 . 2432 197 . 0616 144 
| 
| | | 
. 1738 134 - 0669 60 | 9.6250 | 210 - 2488 150 ° 235 - 0757 177 
. 1600 124 . 0672 60 9. 1813 | 200 . 2600 156 . 2750 223 - 0709 166 
. 1625 | 125 - 0639 57 8.7300 190 - 2725 164 - 2625 213 - 0784 184 
. 1650 127 - 0600 54 7. 9500 173 . 2763 166 . 2540 206 . 0725 170 
- 1650 | 127 - 0621 56 8.7450 191 - 2725 164 - 2400 195 - 0632 148 
- 1600 | 124 - 0666 60 9. 0063 196 . 2822 170 . 2200 178 . 0569 133 
1490, 115 . 0647 58 8. 9000 194 - 3200 193 . 2200 178 - 0546 128 
- 1600 | 124 - 0703 63 8. 1200 177 - 3248 195 - 2200 178 - 0583 137 
1595 | 123 . 0789 71 8. 3188 181 . 2756 166 . 2200 178 - 0559 131 
-1644 | = 127 - 0813 73 7. 4250 162 . 2372 143 . 2320 188 . 0519 122 
-1725| 133 . 0883 79 7. 1700 156 . 2238 135 - 2400 195 +0517 121 
-1640 | 127 0931 S4 6. 8813 150 . 2150 129 . 2400 195 - 0500 117 
\ 
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FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect the movements in foreign 
trade of the United States, with the fluctua- 
tions due to price changes eliminated. The 
commodities chosen for these indexes are those 
for which prices are compiled by. the Federal 
Reserve Board in the preparation of its inter- 
national price index.' 

The December index number for the 29 
commodities which comprise the export index 
was 95, having declined for the fourth consecu- 
tive month from the peak reached in August. 
This decrease was distributed about equally 
among the three groups of commodities. When 
comparing the December, 1921, volume of ex- 
ports of products included in the group of raw 
materials with December, 1920, the greatest 
slump is noted in the case of agricultural com- 
modities, although corn showed a remarkable 
increase over both last year and last month. 
The commodities making up the producers’ 
group showed little change when compared 
with last month, but a decided decrease was 
noted in the case of cottonseed oil, gasoline, 
steel rails, structural iron and steel, and copper 
wire when compared with the December, 1920, 


i The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the total impcrt values, and 29 of the 
most important exports the value of which in 1913 formed 56.3 per cent 
of the total export values. The classification of the original list of com- 
modities used was given in the July, 1926, BULLETIN The classifica- 
tion of 11 additional commodities of imports was given in the April, 
1921, BULLETIN, and 2 additional commodities in the November, 1921, 
BULLETIN. 





figures. Among the group of consumers’ 
goods, wheat flour registered the largest de- 
crease but was still in excess of that exported 
during the same month last year. This de- 
crease in wheat flour was more than offset by 
the increase in exports of refined sugar. 

The total volume of the 27 commodities of 
imports again registered a marked increase, 
the index number standing at 168.7, as com- 
yared with 150.6 in November and 100.4 in 
Decaniiar 1920. The largest increase in the 
group of raw materials was shown by imports 
of silk, which was 171 per cent of that imported 
during November and almost six times the 
amount imported during December, 1920. 
Cotton, i and hides and skins registered an 
increase, while lumber showed a marked de- 
crease when compared with November, but 
was still in excess of the figure for December, 
1920. The most noticeable change in the 
roup of producers’ goods was in the case of 
Trndia rubber, which was the largest amount 
imported during any month of 1921. Extracts 
of quebracho again showed a decided revival 
over last month, as well as over December, 
1920. The same is true of jute, while nitrate 
of soda experienced a decided falling off. The 
index number for the group of producers’ 
goods stands at 218.9, as compared with 199.5 
last month and 133.0 for Jecember, 1920. 
Among the commodities included in the con- 
sumers’ group, coffee showed another large 
increase, tea and olive oil slight increases, and 
cocoa and bananas decreases. 


INDEX OF VALUE OF FOREIGN TRADE IN SELECTED COMMODITIES AT 1913 PRICES. 


{Monthly average values, 1913=100.} 























Exports. Imports. 
| ! 
Raw mate-| Producers’ | Consumers’ Raw mate- Producers’ | Consumers’, 
rials goods (10 | goods (7 er rials goods (12 | goods (5 —o 
(12 com- com- com- modities) (10 com- com- | com- | modities) 
modities). | modities).| modities). *  modities). modities). | modities). > 
RR ES | ee ee eid Said es ae | - 
SR nicks sebinddunbictcesidacgnscstins 100. 0 100.0 | 100.0 100.0 100.0 100.0 | 100.0 | 100.0 
ioe ned dc PadeudéKeesccaadeqecdievecee 88.9 154.7 | 188.5 118.6 157.5 193.0 147.5 168. 4 
DN ice Scnccactusdegicanacdicsea<ced 92.2 142. 5 | 138.0 107.7 135.8 227.4 | 166.7 168.8 
ES bal Wn daniend<hianiwakecsOaund 8 cba 103.1 | 95. 8 | 126.1 107.9 113.6 162.8 141.4 | 135.6 
1921. | e | 
ie rs he acide woediahi 105. 2 187.9 | 126.0 117.6 | 74.5 130. 8 123.9 | 102. 6 
PED cnvcvcsciocctnccccccessucusescsecosce 91.0 141.0 116.4 101.6 118.2 143.5 135. 5 | 130.0 
Di inacuesacucwascuseneseseeedbeusscoveentec 78.2 | 104.4 122.4 91.1 160.7 177.5 | 178.9 | 169.7 
SE nach odes suukeLa bunds ceetaseessstacstices 76.6 | 102.7 | 122.5 89.9 153.4 177.7 | 185.1 | 167.2 
Dv nnnccscccccccccceccecesccesecessccscccces 97.7 | 81.8 112.8 100.0 98.7 150. 2 162.1 127.3 
MN ctcbagkieeeunigbteedestmesedededob ames | 107.9 | 74.4 135.1 111.3 94.5 152.5 130. 4 120.9 
dn cinkecwencasasuedectendacescepsourorsys | 111.6 | 68.3 131.8 112.5 | 99.3 126.5 | 121.4 112.6 
A a eciP bes UGSEN Eee 6ROaeksedsenkncaseete 142.7 68.1 164. 1 140.9 116.7 165.0 129.8 136.0 
acca cccccnsccsessccccceccontcceesees 115.7 79.1 147.5 119.9 102.8 137.8 99. 4 | 114.6 
Td tpnedeekeneeherdsetsbivenaceacin 121.7 | 83.5 | 119.2 117.6 96. 2 173. 5 | 116.5 126.9 
ad nutekendgcck tie ientecentsaetece 95.1 | 83.7 | 108.6 97.3 115.1 199.5 149.2 150. 6 
IS snunceaes cdnnecanetaonsaccucteaces 93. 8 74.1 | 106.5 95.0 133.0 218.9 164.8 168.7 
| | | 
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INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index 
see the August, 1921, BULLETIN, pages 931- 
934. 


RELATIVE OCEAN FREIGHT RATES IN UNITED STATES AND 
Europe TRADE. 


(January, 1920, rates=100.] 


United States Atlantic ports to— 











Month. : Nether- P 
: cit 9 French | lands | Scandi- _ = All 
dom Atlantic.) and navia. ean Europe. 
: Belgium. pre 
1921. 
January....... 60. 7 30. 2 34.1 | 42.9 43. 2 43.3 
February 4.7 27.7 29. 2 30.9 43.8 38.5 
ea 49.3 24.6 28.3 30.8 42.2 35.9 
| Seer 50. 1 32.6 36.6 29.4 35. 7 39.0 
_ eae 0. 6 35.0 | 38.2 31.3 34.6 40. 1 
eee 42.7 34.7 38.3 31.3 34.0 37.6 
I eke vad ss 42.5 33. 2 | 37.0 29.0 34.7 36.8 
August........ 12.9 33. 4 36.7 28, 4 34.3 36.7 
September . . . . 41.8 32.7 35.8 28. 2 33.6 36.0 
October....... 37.0 28.5 | 30.7 26.7 33.3 32.3 
November... . 33.5 25.0 25. 2 24.0 32.9 28. 8 
December. . . . . 32.4 22.7 22.9 23.3 32.3 27.2 
1922. | 
January....... 31.7 22.7 | 23.3 23. 4 32. 2 27.1 
| 


The index numbers for January, 1922, indi- 
cate that the decline in ocean freight rates; 
which last autumn set in again following a com- 
paratively steady period throughout the sum- 
mer months, has been arrested for the time 
being at least. There was in fact a stiffening of 
some commodity rates in the latter half of Janu- 
ary, the influence of which was not sufficient, 
however, to bring average quotations for the 
month above the December level. Charter 





rates, especially for prompt loading, were 
higher than in December, and there was an 
active demand for time charters—something 
that has been almost entirely lacking ever since 
the severe and long-continued decline began in 
the latter part of 1920. 


CROP PRODUCTION BY FEDERAL RESERVE 
DISTRICTS. 


Presented below is a table giving the final 
estimates by the Department of Agriculture of 
the production of principal crops in 1921, with 
comparisons for 1920. The 1920 figures have 
been revised by the department in accordance 
with the returns of the census for the year 1919. 

Corn production was about 128,000,000 bush- 
els less in 1921 than in 1920. The largest de- 
crease was shown for the Kansas City district, 
though the Chicago and St. Louis districts also 
reported materially smaller figures. The Min- 
neapolis district, on the other hand, produced 
over 38,000,000 bushels of corn more in 1921 
than the year before. Wheat production was 
about 38,000,000 bushels smaller in 1921 than 
in 1920, the principal decreases being reported 
for the Minneapolis and Kansas City districts, 
while in the Pacific coast region winter wheat 
production was about 15,000,000 bushels larger 
than a year ago. The final estimate on cotton 
places the crop at 8,300,000 bales, compared 
with 13,400,000 bales the year before, a decrease 
of 38 per cent, due chiefly to the reduction in 
acreage and the smaller amount of fertilizers 
used as the result of the decline in the price 
of cotton in 1920. Production of oats in 1921 
was 1,060,000,000 bushels, compared with 1,- 
496,000,000 bushels in 1920, the three princi- 
pal producing districts, Chicago, Minneapolis, 
and Kansas City, all showing much reduced 
figures. The amount of hay produced was 
about 8,000,000 tons less in 1921 than the 
year before. 


PRODUCTION OF CORN, WHEAT, COTTON, OATS, AND HAY, BY FEDERAL RESERVE DISTRICTS— FINAL ESTIMATES OF THE 
DEPARTMENT OF AGRICULTURE FOR 1921 AND 1920.1 


{In thousands of units of measurement.] 








| 






































Li re” Total wheat | Winter wheat | Spring wheat | Cotton | Hay, t d 
| Corn (bushels). | b pring ZOVlo | Oats (bushels). ay, tame an 
Wotesel Resdres fa sabia |S —— snenennaait ie EA niennee sl i (bales). ey wild (tons). 
district. | “| ] 
1921 | 1920 | 1921 1920 1921 1920 1921 1920 1921 1920 | 1921 | 1920 1921 1920 
| | 
| | | 
0 ee ee 14,447; 11,887} 313 A es Cee 313 Rest EPO ae 8,247, 9,142) 3,372| 3,902 
ON 42,872; 36,257) 9,778) 10, 795, 9,416) 9,913 362 ET 26,500) 42, 879 5,295) 6,594 
Philadelphia........... 69,416 64,195) 21,126) 19,602) 20,944] 19° 421 182 SEL a cueabio caddie 23,216) 29,719, 2,643} 3,013 
ee, ...5.-..-.-3- 200,377) 227,621, 35,254) 38,567) 34,786) 37,930 468 EES eae 53, 402 383, 5,787] 6,181 
Richmond............. 173,687, 189,917, 24,863, 33,295] 24, 863 Ws ots tcataeces 1,576, 2,570) 19,830) 19,942 3,418) 3,748 
CO eee 250,255; 236, 5,677 5,032! 5,677 {en Sa ,825| 2,459 21, 987) 17,718 3,190 , 205 
Chicago 967, 277/1,017, 144) 62,922) 67,841) 58,102) 59,617) 4,820) 8224.00.00). 385, 091 508, 522| 16,034] 17,780 
St. Louis ..-| 416,543) 448,909) 66,442) 68,061 66,110] 67, 566 332 495 1,801 2,161) 59,090! 77,864) 6,934) 7,595 
Minneapolis. .-........- 302,344, 263,995) 153,483) 165,919 7,208 8, 733] 146,275) 157,186)........ pianewion 229,772) 314,986) 16,877 19,171 
Kansas City........... 442,158) 536,672 271,130) 296,322 258, 286| 282/940] 12/844) 13,382 518} 1,188 163,401) 223,716, 15,589) 17,876 
EER Set ee 80,803 163,960 21,986) 21,921; 21,664) 21,5 322 358, 2,521 4, 881 36,858, 36,928) 1,641 1,513 
San Francisco......... 11,193 11,519) 121,919) 105,177, 79,976) 64,578) 41,943) 40,599 2 86 2168 34,343) 35,482 16,022 4,737 
j | i | 
ER MO 3,080, 372/3, 208, 584 794,893, 833,027, 587,032| 610,597) 207,861) 222,430 3 8,340 # 13, 440) 1, 060, 737/1, 496, 281 96, 802} 105,315 
| | 


1 Figures for 1920 are revised on the basis of census returns. 


— 





3 In addition the following amounts were estimated grown in Lower California (Mexico): 1921, 24.000 bales; 1920, 75,000 bales. 
8 Cotton grown outside of cotton belt included as follows: 1921, 13,000 bales; 1920, 13,000 bales. 
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PHYSICAL VOLUME OF TRADE. 


The volume of production and shipments in 
almost all lines of business during December 
continued the decline which commenced in 
November. The only notable exceptions to 
this were grain movements, seer pro- 
duction, tin consumption, leather production, 
and locomotive production. 

Receipts of cattle and sheep at 59 markets 
continued to decline during December, but a 
considerable increase in receipts of hogs was 
recorded. Grain receipts at 17 interior cen- 
ters were larger than in either November, 
1921, or December, 1920, this gain being par- 
ticularly pronounced in the case of corn re- 
ceipts. Stocks of grain showed some accu- 
mulation at both interior and seaboard cen- 
ters, while there was a further marked reduc- 
tion in output of flour mills. Shipments of 
deciduous fruit from California declined to a 
very low level during December, whereas 
shipments of citrus fruit showed a normal 
seasonal increase. Receipts of cotton showed 
some falling off and there was a marked de- 
cline in receipts of cottonseed. 

Production of both bituminous and anthra- 
cite coal registered further declines during 


December, although there was a moderate in- 
crease in the amount of coal coked. Produc- 
tion of crude petroleum continued to expand 
resulting in an increase in the size of stored 
stocks. Pig-iron production increased for the 
fourth consecutive month, but the output of 
steel ingots and of structural steel declined. 
There was a considerable reduction in oper- 
ations of copper mines during December, 
while zinc production was somewhat larger than 
in November. Tin imports and deliveries to 
factories both showed a fairly large increase. 

Factory consumption of cotton, wool, and 
silk all fell off somewhat during December. A 
considerable decrease was again recorded in 
the production and shipments of five report- 
ing lumber associations. Sole and side leather 
production, on the other hand, increased in 
volume for the fourth successive month. 
Automobile factories and shipyards also re- 
ported a reduced output for Diossnsien, but 
there was a considerable improvement in out- 

ut of locomotive works. Railroad car load- 
ings declined in every operating district, and 
for all groups of commodities except grain 





and coke. 


LIVE-STOCK MOVEMENTS. 


{Bureau of Markets.] 

















| Receipts. 
| Cattle and i : es | Horses and | 
| calves, 59 | = —- | mules, 43 | - 
markets. ie “* | markets. 
} eens ae 
1920. Head lead. Head. Head. 
December........... 1, 546, 876 16, 005 
1921. } 
ee ae 3. 8 | | 1,738, 957 10, 696 | 
an 1, 8 | 5 | 2,467,048 15, 933 | 
September 1, 57 | | 2,544, 530 | 21, 093 | 
October... ..... ...| 2,284, 561 | | 2,932, 433 | 34, 160 | 
November.........-.. | 1,915,701 | 3,665,517 | 2,028, 351 28, 297 | 
December. .......... 1,404,294 | 3,872,386 | 1,622,315 | 23, 268 | 











| 
' 


| 


Shipments. 
| | 
Total, al | Cattleand | Hogs, 54 | Sheep, 54 | Horses and Total, al 
kinds. markets. | markets. markets. markets. kinds 
—_ ———— - _ —___—— ——— — 
Head. Head. Head. Head. Head. Head. 
7, 132, 547 647, 801 1, 516, 893 | 705, 118 16, 829 2, 886, 641 
5, 802, 448 490, 751 915, 998 760, 172 10, 036 2, 176, 957 
6, 987, 894 842, 254 927,962 | 1,110,134 14,661 | 2,895,011 
7, 100, 807 905, 136 944,366 | 1,375,415 20,779 | 3, 245, 696 
8,451,743 | 1,185,599 1,216,405 | 1,609, 426 32,449 | 4, 043, 879 
7, 637, 896 , 093 1, 289, 983 1, 077, 096 27, 112 3,386, 284 
6, 922, 263 677,212 | 1,744, 487 856, 331 4 3, 301, 126 
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RECEIPTS AND SHIPMENTS OF LIVE STOCK AT 15 WESTERN MARKETS. 





























[Chicago, Kansas City, Oklahoma City, Omaha, East St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
ndianapolis, Louisville, Wichita. Monthly average, 1911-1913=100.] 
RECEIPTS. 
1 ~ > 
Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds. 
Head. Relative. | Head. Relative. Head. Relative. Head. Relative. Head. Relative. 
iis, ey 
1920 | 
December..........- 984, 409 98 | 2,932, 052 133 942, 858 69 | 9, 290 20 | 4, 868, 509 | 105 
| | | 
1921. | | 
A ne 940, 173 93 2, 021, 268 92 1, 035, 674 76 6, 872 15 | 4,003,987 | S7 
SR REELS 1, 418, 237 141 | 1,919,514 87 | 1,568, 584 115 | 11, 127 24| 4,917, 462 | 108 
September.....:..... 1, 417, 259 141 1, 783, 827 | &1 1, 651, 659 121 15, 069 33 | 4, 867,814 | 105 
| SR ae 1, 712, 917 170 | 2,057, 231 | 94 1, 842, 148 | 135 24, 249 | 53 | 5, 636, 545 122 
November........... 1, 394, 217 138 2, 559, 916 | 116 1, 244, 214 91 18, 851 41 | 5,217,198 113 
December.........-. 975, 330 97 | 2,673, 947 | 122 974, 034 | 71 16, 103 | 35 4, 639, 417 100 
SHIPMENTS. 
| | | 
1920. | | | 
December........... | 472,748 | 116 943, 515 195 384, 646 76 10, 201 25 | 1,811, 110 | 126 
| } 
1921. | . | | 
Ge ae 338, 306 | 83 619, 854 | 128 408, O88 81 | 6, 359 16 1, 372, 607 96 
DR si acalwesenney | 656, 106 | 161 609, 506 | 126 604, 996 120 10, 078 25 1, 880, 687 | 131 
September........... | 698, 459 | 172 | 583, 866 | 121 840, 242 167 14,712 | 36 2, 137, 279 | 149 
RR 892, O91 | 219 | 707, 251 | 146 917, 129 1X2 22, 783 56 | 2,539, 254 177 
November........... | 718, 756 | 177 828, 219 | 171 611, 964 122 17,719 | 43 | 2, 176,658 | 152 
December... ......... | 188, OSS 120 | 1,208, 114 | 249 502, 774 100 16, 132 39 2,215, 103 154 
| } | 
SHIPMENTS OF STOCKERS AND FEEDERS FROM 34 MARKETS. 
Sy ne =  Waaeaas ae % 
Cattle and : a Total, all | Cattle and | ae : Total, all 
calves. Hogs. Sheep. kinds. | calves. | Hoes. Sheep. | “kinds. 
1920. Head. Head. Head. Head. 1921. | Head. | Head. Head. Head. 
December............ 277, 053 36, 827 258, 599 S72, 479 || August... ....ccceces 353, 619 | 21, 564 402, 372 | 777, 558 
Sepvember. .......... 390, 734 | 38, OSI | 551, 110 979, 925 
1921 ce ea ee | 612, 838 | 43, 442 730,780 | 1, 387, 060 
Oe EAE ee 120, 429 15, 493 138, 414 274, 336 || November........... 491, 76 | 30, 100 510,320 | 1, 032, 196 
December...........- 242, 334 | 33,397 | 205,291; 481, 022 
| } 
ANIMALS SLAUGHTERED UNDER FEDERAL INSPECTION. 
[Bureau of Animal Industry. Monthly average, 191!-1913=100.] 
be : pe aaa 
Cattle. Calves. Hogs. Sheep. Total 
eed ee | 3 Bede ee 
a. Rela- | Rela- | Rela- | | Rela- Rela- 
Head. tive. | Head. tive. | Head. | tive. Head. | tive. Head. tive 
} } j 
| a Ee mage — 
1920. | 
_ EAE ET eae eer 667, 344 110 | 244, 573 138 3, 985, 125 | 142 932, 417 | 77 | 5,829, 459 121 
1921 | | | 
BM rh ct, Depa NER ced ha A 579, 028 95 324, 046 183 | 2,820,616 | 100 1,059,902 | 88 | 4,783, 592 100 
ec, ia eaeen can carte 680, 419 112 303, 796 172 | 2, 530, 459 | 90 | 1,236,992 | 103] 4,751,666 99 
SE DIOR Ae 689, 043 114 321, 193 181 | 2,422,350 | 86 | 1,249,032 104] 4,681,618 97 
CES bln sc csacthsnes donk cawke ten 749, 756 124 309, 136 175 2, 866, 133 | 102 | 1, 285, 430 | 107 | 5,210, 455 108 
ee ened ba eds nae ddnswea cease 686, 115 113 | 292, 172 165 | 3,447,027 122 1, 040, 390 86 | 5,465, 704 114 
IN coh n wba ectdsecendevanvekebabes 586, 192 97 | 259, 045 147 | 3,806,798 135 | = 889, 981 | 74| 5,542,016 115 
| 
ve ee eee” Sees at at 
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MOVEMENT OF 
AGRICULTURAL PRODUCTS COAL AND PETROLEUM 
1919 - 1921 1919 - 1921 
LIVE STOCK RECEIPTS ANTHRACITE COAL PRODUCTION 
———— GRAIN AND FLOUR RECEIPTS ———=— BITUMINOUS COAL PRODUCTION 
sossessssseees COTTON SIGHT RECEIPTS seeeeeeeeeesCRUDE PETROLEUM PRODUCTION 
INDEX NUMBERS. AVERAGE 1911-1913=100 INDEX NUMBERS. AVERAGE 1911-1913=100 
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YEAR 1919 1920 1921 YEAR YEAR 1919 192 1921 YEAR 
IRON AND STEEL TEXTILES 
1919 - 1921 1919 - 1921 
PIG IRON PRODUCTION 
—— —— STEEL INGOT PRODUCTION COTTON CONSUMPTION 
seeceeeeeeees UNFILLED ORDERS, U.S. STEEL CORPORATION ———— WOOL CONSUMPTION 
INDEX NUMBERS. AVERAGE 1911-1913 = 100 MILLIONS OF POUNDS 
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EXPORTS OF CERTAIN MEAT PRODUCTS. 


{Department of Commerce. Monthly average, 1911-1913=100.j 





Ee = Ee - _ 






































Te 7 | 
: , 7 , Beef, pickled, . Hams and ak " 
Beef, canned. Beef, fresh. and other cured. Bacon. | shoulders, cured. Lard. Pickled pork. 
| a. | a a 
Rela- | Rela | Rela-| p Rela- > | Rela- Rele-| > Rela 
> 2 > 2 an > y “ > A . | 1a- 
Pounds. | tive Pounds. | jive, | Pounds. tive. | Pounds. | tive. | Pounds. | tive | Pounds. | tive. | Pounds. | tive. 
| | 
S aera | . a eee! Weel SeeeEeN Wem 
| | | - | 
221, 691 | 33 |1,583,434 128 | 3,053,993 | 114 | 68,784,322 411 | 14,491, 763 97 | 90,080,092 | 205 | 2,691,452 61 
| 
351, 566 | 53 918,476 74 | 2,418,262 | 91 | 48,171,465 | 288 | 27,786,271 | 186 | 93,329,134 | 189 | 3, 368, 482 76 
| 914,418 | 138 | 202,663 24 | 2,752,598 | 103 | 45,340,151 271 | 32,233,527 | 216 | 87,410,516 | 199| 3,212,347| 73 
September........ | 286,805 | 43 | 239,039 | 19 | 2,857,076 | 107 | 44,718;4€3 | 267 | 17,137,613 | 115 104,740,783 | 238 | 2,990,328 | 68 
oda, CE ee | 562,372} 85 | 310,179 25 | 1,971,222 74 | 23,575,611 | 141 12,110,375 81 | 56,885,933 | 129 2,857,113) 65 
November........ | 188,712 | 28] 268,245  22/| 2,305,728! 86 | 15,642,319 | 93 | 16,783,073 | 112 | 51,855,169} 118 | 2,365,171 | 53 
December........| 154,646 | 23 | 274,250 22) 1,325,056 | 50 21,309,729 | 127 15,538,070 104 | 64,533,032 | 147 | 2,021,706 | 46 
| 


| 


| 





RECEIPTS OF GRAIN AND FLOUR AT 17 INTERIOR CENTERS. 


{Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapoiis, Omaha, Peoria, 
St. Louis, Spokane, Toledo, Wichita; receipts of flour not availab!e for Cleveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledo, 
and Wichita. Compiled from reports of trade organizations at these cities. Monthly average, 1911-1913=100.] 


——<—<$<$<—$<$<$<_$—$— $$ —-—~ - , —__—— ~ ——--— —_ ~~ 
| | 


Total grain and 





Wheat. Corn. Oats. Rye. Barley. Total grain. Flour, flour. 
. oe aka " daa 
| | | | | 
Rela- Rela- Rela- | Rela- Rela- Rela-| | Rela- Rela- 
Bushels. ‘ve. Bushels. tive. | Bushels. reg Bushels. tive. Bushels. tive. Bushels. tive. Barrels. | tive. Bushels. tive. 








1) 74,467,280 96/1, 570,822 80! 81,535,979) 94 


1920. | } 
December . 32,758,773) 121/19, 390, 714 87) 13, 777, 300 69 3,482,685) 316,5, 057, 808 


1921. | 
eS 71, 422,624) 263/19, 713, 672 88125, 527, 442| 127,2,557,053) 2323,073,358, 43/122, 294,149 157/2, 705, 340) 138|134, 468,179) 155 
August... .77,026,777| 284/30, 983, 238 138/42, 739, 890/213 6, 207,749, 562.6, 387,297|  89)163, 344,951 210)3, 130,086, 160/177, 430, 338] 205 
September. 64, 670,046] 239/37, 333,764 167/21, 791,603] 108 5, 487,909 497.5, 086, 281 71/134, 369,603 172)3,421,132) 175/149, 764,697] 173 
October. . . 46,758,327) 172/35,551,591 159/22, 008, 158] 1093, 006,330, 272 4,012,646] 56/111, 337,052 1483/3, 811,890) 195)128, 490,557] 148 
November. '25, 694,300} 95/17, 471,999 78/11, 698,236] 581,986,850) 180,.2,102,025| 29) 58,953,410) 76/3, 133,513) 160) 73,054,219] 84 


December . 24, 572, 149 Wij, 730,866 186}14, 660, 548 73 2,345,520, 213 1,704,254] 24) 85,013,036, 1091, 889, 563, 97, 93,516,070} 108 


| | 
1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
SHIPMENTS OF GRAIN AND FLOUR AT 14 INTERIOR CENTERS. 

















{Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita 
shipments of flour not availab‘e for Cleveland, Detroit, Louisville, Omaha, Toledo, and Wichita.] 





! 


| Wheat. Corn. Oats. | Rye. Barley. Total grain. Flour. ee i) and 





} P| | 
| Bashels, | Rela- Rela- Rela- Rela- | Rela- Rela- | Rela- Rela- 
| Bushels. | ¢iye, Bushels. jy. Bushels. | i». | Bushels.' j,. | Bushels.| ¢;,, | Bushels. | tiy,. Barrels. | tive, Bushels. | tive. 


| 

| 

} 

| 

| 

} | 

| 

| 

ee 
| 

| 


ol | 


1920. | | 
December .|22, 253,030] 143 7,898,979 55 9,964,743 66/3, 171,616 448/3, 082,249 79, 46,370,617; 93/3, 141,524 93] 60,507,475, 93 


























1921. | | | 
EEE (31,373,871) 201 20,154,143 141 10,051,024, 66, 878,751! 12412, 313,726} 59) 64,771,515, 130 
August..../58, 901,701) 378 22,657,863 15915, 422, 006 1101/4, 548, 466] 64214, 060,175) 104/105, 590,211) 213 
September.|42, 726,679] 274 27,705,761, 194.15, 341,862] 1015, 541,999] 783/3, 676,194) 94) 94,992,495) 191 


Es 


113] 82,060,722) 126 
149|128, 271,714, 198 





See 


CO em Or Or Or Go 



































’ 

473,912, 162|119,625,099| 184 

October. ..23,710,411| 152/21, 773,242) 153 13,076,392} 8/2, 2187622} 313/2) 243/274) 58 63,021,941| 127|5,857,796| 173] 89,382,023) 138 
November. 20, 574, 46¢|  132/12,973,178) 91, 9,872,551) —65/1,650,084| — 233/2,070,836| 53, 47,141,115} — 95/4,691,418| 139] 68,252,496} 105 
December - 14,051, 386) 90 17, 309,782, 121/10, 883,191} 72/1, 996, 283 282 1, 835, 179, 34) 45,575,821 92/3, 271,638, 97] 60,298,192] 93 

ee iM | 
1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. ‘: 
STOCKS OF GRAIN AT 11 INTERIOR CENTERS AT CLOSE OF MONTH. 
[Chicago, Detroit, Duluth, Indianapolis, Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, and Toledo.] 
SS ats a ES PS Ae AREER EDEN ET 
Wheat. | Corn. Oats. Rye. Barley. |Total grain. 
1920. Bushels. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
WIAA. Cited cic deccctinscniecece stead mameianteesis acyl ndeasiddccoienonck 15,525,114 | 4,798,299 | 27,358,948 | 1,007,591 | 2,378,548 | 51,063, 500 
1921. | 

RT ES STO OT. Tt EES) 13, 541,547 | 10,392,384 | 32,845,591 | 625,975 | 1,406,742 | 58,812, 239 
Sts cnceyentccone costs teteancere tctececcestea eterna 21, 927, 695 | 6, 906, 590 | 50,835,039 | 2,571,473 | 22067180 | 847446, 977 
Ns ices.kchasmdellinduabelobdindinastenrerobten tuscan 29,727,378 | 7,794,625 | 52,136,821 | 2,481,562 | 2,265,615 | 94,406,001 
SN ci dias a sn ae nee aan ma baliioh set iasbaaaaea dae | 31,524; 106 | 12) 089, 459 | 56,202,298 | 3,027,107 | 2,662,732 | 105,505,702 
TERRE SIE RL TA AERIS PERRET ERR OR He RE | 27,916,998 | 8,105,076 | 55,368,267 | 3,555,046 | 1,958,807 | 96, 904, 194 
CRE RR RI EBA A TESS IRR a | | 29) 868, 649 | 15, 506, 902 | 53,917,618 | 3,181,584 | 1,831,526 | 104, 396, 279 
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RECEIPTS OF GRAIN AND FLOUR AT NINE SEABOARD CENTERS. 





















{ Boston, New York, Philadelphia, Ba'timore, New Orleans, San Francisco, Portland, (Oreg.), Seattle, Tacoma; receipts of flour not available from 
Seattie and Tacoma. Compi'ed from reports of trade organizations at these,cities. Monthly average, 1911-1913=100.] 


| 
| Wheat. Corn. Oats. Rye. | Barley. Total grain. Flour. 


Total grain and 
flour.’ 


Rela- Bushels rang Bushels. tives Bushels. Rela. Bushels. Rela- Bushels. Rela- Barrels Rela- Bushels. Rela- 


| Bushels. tive. * tiv tive. tiv tive. tive. * tive. tive. 


ca iol ; jt = | 

1920. | | } | 
December ./29,551,950 235) 854, 138 24) 1,911, 861 40)3, 490, 405| 2, 457/2, 291,639 138) 38,099, 993 168 4,367,180, 418) 57, 752,303 
| | | } | 


1921. | 


; \34, 142,124, 271) 9,343,697, 283) 7, 002, 155) 147|3, 143, 438] 2, 212/4, 626,343 279| 58, 257,757| 257|7, 210,521, 690) 90, 705, 102 
August ....|29,364,521, 233) 1,936,481 55! 2°625,147| 55/1, 965, 932| 1,384]6,089, 131 367| 41,981,212 185|2)172,836 208) 51,758, 974 
September.|33,049,960 252) 2,215,475, 62 2,221,580) —47|1, 185,645] 834/4,769,381 287) 43,442,041, 19112, 357,563 226] 54,051,075 


October . . ./27, 208, 246 216) 2,951, 583 83) 1, 586, 461) 33}1, 109, 486 781/2, 928° 178 176) 35, 783, 954 158|2, 016, 075 193} 44, 856, 291 
November.| 23, 329, 445 185) 3,101,747 87| i" 990, 359 42| 973, 11 685) 2, 203, 924 133) 31, 598, 591 139) 1, 858, 614 178} 39, 962, 354 
December .|27, 304, 398 217|11, 340, 896 319) 1) 940, 717) ap 094, 442) 1,474)1, 116, 188 67) 43,796, 641 193 1, 745, 873 167) 51, 653, 070 


| | 
' ! 





1 Flour reduced to its equivalent in wheat on the basis of 43 bushels per barrel. 


STOCKS OF GRAIN AT EIGHT SEABOARD CENTERS AT CLOSE OF MONTH. 


[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco. Compiled from reports of trade organiza- 
tions at these cities. ] 





| Wheat. Corn. Oats. Rye. Barley. (Total grain. 


1920. | Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 


ae ae al | 18, 263, 476 510,142 2,205,986 2,196,380 | 3,322,050 | 26, 497, 984 
1921 

NRE ee abide conwbecwedes rib innteeisk Cdeatuns teeta 9,972,506 | 1,113,767 981, 942 386,710 | 3,738, 401 16, 198, 326 
(RRA TINE eet eG St ieaddedaneigekeon | 12°9347198 | 955,694 1,592,072 - 1,389,338 | 3,997,970 | 20,869,272 
SN... 9502 smatsnnekaaieebtusecesscestenaiaeaeneenaae 17,626,696 | 999,184 1/862)899 1,640,511 | 3,811,936 | 25,941, 

October. ........... iv céieuetudtang vebaaiuasaees panei tina | 187365,928 | 1,734,237 1,729,840 1,907,172 | 3,288,995 | 27,026,172 
November........ jaderiawbesengas¥edhatneciieiauiphaaictaaiaeal | 16,012,432 | 1,100,768 1,587,965 2,161,090 | 3,104,269 23, 966, 524 
ENG «.~ sicdcevnasetiuctancintaasaysieayes LIE SS ARE OE | 15,175,641 | 2,556,938 1,447,509 2}510,357 | 2)542,532 | 24, 232°977 


WHEAT-FLOUR PRODUCTION. 


(January, 1918, to June, 1920, U. S. Grain Corporation; July, 1920, on, estimated by Russell’s Commercial News (Inc.), New York.] 





1920. | Barrels. 1921. | Barrels. 
DNS hw iadanndaeabnal aaah eintaececvewas oeametal 9,600,000 August.......... Diiek aitieh aligns eaiate eiaherat ie udadastendn deamon 13, 266, 000 
PE iden dinnvanakuackminatnienndnaeGnesweeeunen 13, 349, 000 
1921. itd canocdcntandssocdevectégscadcaseseanddnal nae 13, 917, 000 
MKS «- uosdcatwesecndsteGeuaeta Sadan i divashwucadeeaue A AR ee ee 5 a nee innw eda tonraamiden 10, 166, 000 
PREC TGs eSe pen db onscsngeeesenkexedasctuscaupundancer hs RI Gi 6s iv ckan cud cdnedeneeawetncecaneestacagaeas 8, 856, 000 











COTTON. 
[New Orleans Cotton Exchange. Monthly average crop years, 1911-1913=100.] 


| 
| 


Stocks at ports 








: : cities Overland move- Americanspinners’} and interior 
} Sight receipts. | Port receipts. ment. takings. towns at close of 
| month. 
gee: Rela- Rela Rela- | Reta- | 
Bales. tive. Bales. tive. Bales. tive. Bales. | tive Bales 
1920. | 
OE rs Wa nnvedunaecueceauteveccce<s 579, 751 | 126 797, 350 87 134, 455 128 672,477 148 | 2,815,934 
| | 
1921, 
Petes at enat enc cisenscgiwerntexd 607, 788 | 48 465, 143 51 78, 106 74 469,715 103 | 2,311,696 
BE acticddineshgnescoues uvddanscnes 617,049 49 406, 823 44 95, 025 90 369, 420 81 | 2,167,927 
Ns 0c dated pcassacccsansesesncsce 1, 145, 168 | 91 667, 845 73 106, 343 101 447, 188 | 98 | 2,381, 859 
GI da 6 66duk 05 veescscedscdcccsasose 1, 943, 049 | 155 ~—s-:1, 135, 498 124 195, 668 186 811,118 | 179 =. 2, 669, 534 
dd db cechavddésudccuedatecesee’ 1, 704, 398 | 136 760, 310 83 231, 763 220. =—-1, 076, 444 | 237 2 678, 804 
, ? 


Raa g Kaede scctescccasenscnsdvcecs 1,483,719 | 118 589, 768 64 175, 035 166 953 , 765 210 
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COTTON SEED. 
[Bureau of the Census.]} 



















= On hand at oie 1 | Onhand at 
Fs — Crushed. | mills (close | a | Crushed. | mills (close 
at mills. of month). | x4 | of month). 
| ee —|~——_- 
1920. Tons. Tons. Tons 1921, | Tons. Tons. | Tons. 
PE Scant ndertanestnveseens 553, 881 544, 455 oe Serre ere a | 553, 726 | 296, 258 | 381, 342 
Cah c ste pdeduandsammenakaee | 957, 840 | 611, 890 | 732, 570 
1921. — Ee rrr 603, 932 | 573, 776 | 762, 726 
Pcs cbeasksuwspeshvathweakesan’ 54, 241 27, 466 GATED {1 MPM «2 = Scdin cee ssccocveucnnce | 273, 306 | 416,021 | 618, 173 
pT Pe ihe E RT 130, 333 100, 496 124,377 | | 
} | } 








SHIPMENTS OF CITRUS AND DECIDUOUS FRUITS FROM CALIFORNIA. 
(March, 1921, on, Bureau of Markets and California Fruit News.1 Monthly average, 1911-1913=100.} 





Total 
Total citrus fruits. | deciduous 
| fruits. 


Oranges. Lemons. 


Relative. | Carloads. 




























| 

Carloads. Relative. | Carloads. | Relative. | Carloads. 

| 

Siow > ree =" s i > ‘ 

| | 

1920. | | | 
I iin. nncccovacerenchsnssdncossodnncsnatostness | 3,774 154 368 91 4,142 | 145 368 

| | i 

1921. | 
Ne ii ands. ania neestene SEL apARN TaD NSRE SRE 142 1, 843 | 455 | 5, 308 | 186 3,439 
ELLER IAAL LEE AL OREN ALORS 3,126 | 128 579 | 143 3, 705 130 8,113 
| NE RE hie ARE LES FORA 2, 534 | 104 888 | 219 | 3, 422 120 16, 166 
EE cekbkestascesdcnvesesvavecsughidststsrdeesese ean 2, 450 100 546 | 135 | 2,996 105 11,180 
eas i Santienaebsceneusiees ft 47 | 346 | 85 | 1, 489 | 52 2, 956 
NN i ea 0 Slee cigs huss ovtacohadeierenal ieee 3, 097 | 127 | 487 | 120 | 3, 584 126 142 

| 





1 For previous sources, see April, 1921, Bulletin. 


[Data for ports of New York, Boston, Philadelphia, San Francisco, Galveston, Savannah, New Orleans. 
Tons of 2,240 pounds.] 











: ' Raw stocks Raw stocks 
: Receipts. | Meltings. | at close of Receipts. | Meltings. | at close of 
cS | month. month. 














1920. | 
ERC ESE hearers. 234,164 | 224, 688 | 81, 935 || 240, 211 253, 811 145, 390 
205, 624 261, 783 83, 810 
1921. 275, 755 240, 087 86, 216 
MEI. don basa cabawcameeeeatomna 221, 706 307, 081 144, 904 || 222,773 264,941 62,419 

















Pik bios se us ae outeuvwvaae 416, 170 423, 677 136, 421 || 





TOBACCO SALES AT LOOSE-LEAF WAREHOUSES. 
{Reports of State authorities.] 


Bright belt. 


Virginia | |, ——__ - ——__--— -——_ Western 
Burley. Grand total. 
dark. North South uf dark. 


Carolina. Carolina. Total. 





Virginia. 























1920. : Pounds. , Pounds. , Pounds. i 
I iivciaisinsccnis 5,906,923 |- 20,240,361 | 53,526,080 |.............- 73, 766, 441 2,220,075 5, 558, 465 87, 451, 904 



































LEK ET! Meee Me! BeBe SY 11,840,109 | 37,950, 9,790 2,662, 486, 550 ) 
lahore eeapeemetats 67,809 | 1,698,410 | 41,756, 2,287,697 | 45,742°116 | 2,346,050 ¥ 48, 421, 255 
ee ag 105,458 | 9,274,223 | 50,597,385 |.............. 59,871,608 | 2,724,010 62,475 | 62,763,551 
November.................... 7,400,768 | 24,580,130 | 73,206,917 |.............. 97,787,047 | 3,595,367 | 5,089,644) 113,872,8 
IE os icceniiencntdeecnes | 7,082,832 | 11,572,222 | 28,947,346 |.............. 40,519,568 | 11,069,994 | 21,679,557 | 80,351,951 








Nore.—Includes sale for growers and dealers, but excludes resales. 
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SALE OF REVENUE STAMPS FOR MANUFACTURES OF TOBACCO IN THE UNITED STATES (EXCLUDING PORTO RICO AND 
PHILIPPINE ISLANDS). 


{Commissioner of Internal Revenue.]} 





Cigarettes. _— 
——| factured 
Small. tobacco. 
| | 
Number. | 1921. 


3] . Pounds. 
|2, 816,818,050 | 15,457,561 | September 
October. 








4, 161,217,573 | 29, 226,353 
5, 130,577,133 33, 601, 590 





NAVAL STORES. 


{Data for Savannah, Jacksonville, and Pensacola. Compiled from reports of trade organizations at these cities.} 


Spirits of turpentine. Rosin. Spirits of turpentine. Rosin. 





| Stocks Stoc Stocks Stocks 
Receipts. | at close of | Receipts. Receipts. at close of | Receipts. at close of 
month. th. month. month 
| 
Barrels. | Barrels. Barrels. | Barrels a 3 Barrels. | Barrels. Barrels. 
20,974 53, 356 76, 738 | 28, 786 54, 949 | 83, 484 322, 898 
| | | O 58, 066 | 79,275 313, 904 
62,072 98, 260 321, 478 
36, 435 | 47, 580 90, 382 | 328, 224 66, 965 115, 181 336, 680 
33,773 | 52, 861 92, 580 | 328,907 | | 





COAL AND COKE. 
(U.S. Geological Survey. Monthly average, 1911-1913=100.] 


1 


Bituminous coal, esti- | Anthracite coal, esti- Beehive coke, esti- By-product coke, esti- 
mated monthly pro- | mated monthly pro- mated monthly pro-| mated monthly pro- 


duction. duction. duction. duction. 





Short tons. Relative.| Short tons. Relative. Short tons. Relative.| Short tons. Relative. 
| 





RSELSS 





CRUDE PETROLEUM. 


(Production and stocks, U. S. Geological Survey; wells completed, Oil and Gas Journal and Standard Oil Bulletin (California). Barrels of 42 
gallons each. Monthly average, 1911-1913=100.] 





= . ee 
Production. Stocks at > Production. Stocks at 
—— | a | ——— | a 
Barrels. |R¢l®| (parrels) oom Rela-| (barrels) 
* | tive. pleted. | * | tive. : 








128,028,000} 1,945 





40,328,000 | 210 | 172,359,000, —:1, 157 
40,966,000 | 214 | 176,248,000. 952 
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TOTAL OUTPUT OF OIL REFINERIES AND STOCKS OF OIL. 


{Bureau of Mines.] 


OUTPUT BY MONTHS. 



































Crude oil run Gasoline Kerosene | Gas and fuel | Lubricating 
(barrels). (gallons). (gallons). (gallons). (gallons). 
ees 4 z Seen ere ete We ee 
| 
November 39,458,409 | 452,642,125 | 214,804,177 | 822, 638, 305 91, 180, 007 
| 
adits ccewasdheuk cine 36, 040, 797 419, 641, 815 138, 724, 132 | 807, 428, 397 , 893, 
Pi ciscvcthh's teen canes 36, 044, 910 431, 577, 195 | 143, 652, 290 | 784, 450, 485 66, 473, 473 
September 35, 613, 933 416, 913, 000 | 154, 017, 299 | 788, 408, 124 69, 053, 367 
ati Sno caocbaouhuhsicaneanburdssie caadesenceeseiny 37, 968, 496 440, 955, 518 | 182, 453,593 | 833, 775, 254 75, 971, 377 
Su oh cutay ve btipaabahe CauGe ms hace eneS Cea eeabes ee | 37, 211, 534 431, 886, 845 | 175, 240, 466 | 799, 256, 607 77, 005, 042 
STOCKS AT CLOSE OF MONTH. 
1920, | 
Ps b cnc ciedanchahesk baptsabeensvensasccusneubsuaneban 21, 373, 945 354, 835, 764 | 398, 991, 592 808, 802, 516 142, 180, 775 
| 
1921. | 
I tes oasis Sieg 56s wedicbopkicsn vn» CASeaKR se 00 ne tase Whaeece 19, 115, 631 684, 236,695 | 412, 201,674 | 1, 269, 419, 283 258, 638, 298 
Es sid Win nas nd bah SSCS PESTON SEEE See MUELA DSSS SeCsR TES SES 16, 374, 050 567, 645, 548 | 389, 893,421 | 1, 243, 445, 980 242, 530, 099 
EE oa Kise nchenaadined xe SenbeaeehnKs <dknepeave dae sha 17, 991, 036 515, 325, 998 | 371, 235, 034 | 1, 229, 254, 127 230, 227, 413 
| EE SS een ey ere rer ee Ter 18, 404, 182 456, 269, 659 | 334, 579, 774 1, 238, 269, 365 216, 770, 320 
aaa ic hac ok'is ales caee CRD a eo Ne ph aaaamnres bs hata bea eee 21, 856, 185 495, 590, 059 | 340, 026,007 1, 279} 450, 548 228, 037, 890 
IRON AND STEEL. 
[Pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute. Monthly average, 1911-1913—100.] 
Sais os Unfilled orders U. S. 
Pig-iron production. Steel —_ produc Steel Corporation at 
; close of month. 
een © ease aod a Aa he es 
Gross tons. | Relative.| Gross tons. Relative. Gross tons. | Relative. 
1921 : | | 
IE rpsdacn sc kcins «iwhic woke unewee Sive pSeanny scope teaeeemeaehasnnoy ses 2, 416, 292 104 | 2, 203, 186 94 7, 573, 164 144 
rick cdc ings ondnaye nisi deraethgeibadehs duptinania<scabiimiiudiinss 864, 5 37 | 803, 376 35 | 4,830, 324 92 
os eicantnes ce 954, 193 41 1, 138, 071 49 4, 531, 92 86 
September 985, 529 43 | 1,174,740 51 | 4,560,670 87 
SUNEEE o 2 oc cyacvnaccuenes 1, 245, 676 54 | 1,616, 810 70 | 4,286, 829 81 
November 7 1, 415, 481 61 | 1,660, 001 71 | 4,250, 542 81 
Is soo ux doce scevsricusckoheaweh dpsnecncstinvEsaaweanche kuspes shes 1, 649, 086 71 | 1,427, 093 61 4, 268, 414 81 
! | 
1922. | 
NE cnc ws nice nde dans chads podsanGees tees sas ose ph epnneassecenseahan seen 1, 638, 697 | 71 1, 593, 482 | 68 4, 241, 678 80 
_ - - -- } _ _ — +--+ — —_ _ 
STRUCTURAL-STEEL ORDERS AND SHIPMENTS. 
[Bridge Builders and Structural Society.) 
Fabricated structural steel |g ‘ 
_ Structural-steel orders and shipments of the member- 
— ee through ship of Bridge Builders and Structural Society. 
Orders. Shipments. 
* sag eeseereeinamereesiaaae trent 
onnage. sho Per cent 
capacity. | Tonnage. sho Tonnage. “— 
capacity. | capacity. 
mee Rw CSM en Es eee! 
1920. 
NE Son de daudhindsncp nab bOAbaeiiaweacruecenpasdeieen 47, 000 26. 0 14, 521 20.0 42, 767 60. 0 
60, 200 33. 5 | 21, 847 32.0 22, 186 32.5 
59, 300 33.0 | 18,010 26.0 23, 558 34. 5 
86, 000 48.0 | 32, 099 47.0 23, 197 34.0 
97, 800 54.0 | 28, 150 41.0 | 26, 406 38.5 
99, 800 55.5 | 43, 221 63.0 25, 211 36.5 
71, 500. 35.0 28, 910 43.0 29, 056 43.5 
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PRODUCTION OF COPPER. 
{American Bureau of Metal Statistics. Monthly average, 1911-1913=100.] 











| Pounds. Relative. | Pounds. | Relative. 
1921. 1921 | 
Pau se cvietncesdecdbaxcacbeussenankosveade 17, 789, 507 Be i cccivsccduntixeducnbinnceuadenmecde 24, 613, 754 | 25 
RG a icaavbnendiaheadameine thie akon une 21, 413, 569 | i IS ia ndinenatsanasnndedsevenemeacatn 22, 347, 984 | 26 
IIE. cv vainnddednaspakecdcnavseckeces , 554 | MEO I in Sididnwnacnnscaungagsaaupeeaaaias 18, 545, 182 | 19 
ZINC. 
[American Zinc Institute. Tons of 2,000 pounds.] 
= : : ‘ — 7 . : ieid 
Stocks | Stocks 
Produced. at end of Produced. | at end of 
; month, month. 
| 
con aSonaSe a nCerE Kieu — aaa 
1921. 1921. 
I og oc kas vs eh anh a cnwbedesecuedenencase 25, 916 Pe II ss os 00s ckndncdbancciscugapeuatenees 21, 135 67, 049 
P| EEE ee rn 15, 495 ST Sn odadcvecveskeckcbacendssestesuseiel 22, 013 66, 608 
Mo ogc ccatavsdnedaauaucaaveceneds 14, 621 86, 549 | 
IED sinc ovnscnecccenesdddaccesesceasecs 14, 367 81, 135 1922. 
IIS coccunicbavsndesadenuiacedccasancsane 14, 538 PE PUIG, in os cakinindeccecestsclanudecmdeneba 23, 706 65, 678 
| 7 | | 
LEAD PRODUCTION. 
[American Bureau of Metal Statistics. Tons of 2,000 pounds.) 
| Production. Relative. Production. Relative. 
| 
1921. 1921. 
POE ab spacckiderbeecensacedds sacdesagenesaks 27, 827 Ste Sieh cco sanedtaarcataneth Guecehews 31, 474 90 
ES Perr ern oe 31,350 GF TRO a cciisivccccccccccccccnccdsentsssieselestanqeecsonscladscncsesed 
OI ao. iknsitnescccctacavsccstavecnences 30, 146 DF SO a 655. < dccnccvecncceunsveacsncddstanniucadsquaadeentecnenesaine 
i a 
TIN. 
[Imports, Department of Commerce. Deliveries, New York Metal Exchange. Monthly average, 1911-1913=100.] 
Imports. Relative. gy oom oo Imports. | Relative. R. —— 
1920 Pounds. Pounds. 1921 Pounds. Pounds. 
DOSE so vc cicecsiscsaacccasces 5, 893, 627 65 5, 770,200 || September... ............ccccceee 5, 796, 186 64 5, 835, 200 
Gs dndiconscccucskedcdeutcs 4,351, 541 5, 107, 200 
1921 ids sacetvadcactacéastace 6, 886, 76 7, 280, 000 
SOs ccndssdvvececcccvitaseces 3, 565, 767 39 STEP Tt TEI so dcctes caccavsndacescac 8, 879, 859 98 8,310,400 
BUG... oc cccccccvcccccccosccsecs 5, 200, 504 57 | 7,436,800 














TEXTILES—COTTON AND SILK. 


[Cotton, Bureau of the Census; silk, Department of Commerce and The Silk Association of America. Cotton, monthly average, crop years 1912- 
1914=100; silk monthly average, 1911-1913=100.] 


Cotton consumption. Cotton Imports of raw silk. Silk 











wae ee ___| spindles consum 
| active dur- | | tion 
| Bales. Relative. |ingmonth., Pounds. | Relative.| (bales). 
SSS eee F a at emes ope 
1920. 
IIo ncnninscstvescctectcesese ET ee ee Te | 295, 292 66 | 29,914,154 972, 011 | 48| 8,758 
1921. | 
a cieiaswnavensssesasa Riicncindaorndcrenindpeniainaeeanasaaneionen 410, 120 91 | 32,446,281 4, 867, 985 238| 32,325 
BEE ivcacucdcescencescssensascnsepcncoccastusaussesenesbocweesnecseenas 467, 103 104 | 33,059,211 | 5,114,901 | 250 | 32,790 
September..........-------eeeeeeececeenecceeeececceeeeeeeeceeeeesseseeeees 484, 647 108 | 33,898,415 4,597,642 | 225 | 31,229 
OCtODEr..... 22. e cece cc cece ccc nec c cee c een encecncccnssccneseecsscccecessees 494, 745 110 | 34,255,522 3,140, 516 | 154; 26,816 
SIE 5s cacahncssdnaninnkanesscntensettatedes ankusadrapeventepnans | 526,610 117 | 34,387,008 3, 412, 371 167| 18,355 
iii causennudi s4einauctnxpasinenccevnennenialiamiakoaaabeoste | $11, 800 114 | 34, 488, 640 5, 8247 202 | 285 | 20,930 
a Ee saa A RL REe * re = 
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September ie eee RE 
October 


January 





TEXTILES—WOOL. 


[Wool consumption, Bureau of Markets; idle wool machinery, Bureau of the Census.] 


Percentage of idle machinery on first of month to 


1 Converted to grease-equivalent basis. 

















Percentage of idle hours on first of month to total 











total reported. reported. 
: Sa: aa 29h = ee Se ‘ 
Consump- Looms. | | Spinning spindles. Looms. | Spinning spindles 
= Ja : i— 

(pounds). ; ‘ | 

Wider 50-inch Sets of | Combs. | Wider 50-inch Sets of Combs.| 

than ("Teed | cards. | than | reed | cards. 
| 50-inch s | | Woolen. Worsted. 50-inch | Woolen.| Worsted 

re | pace | reed | Space | 

space. | % less. space. | °F less. | 

| | | 

| | | 
29,807,333 57.0) 49.2] 581/ 529 59.4 50.8' 66.7| 71.2) 66.1] 629 68.4 65.2 
53, 076, 000 18.7 25.2) 21.3 11.0 20. 5 9.8 17.5 26.3 17.9 | 4.1 18,2 6.6 
58, 261, 000 20. 4 26. 4 22.9 12.7 21.9 13.3 20. 8 29.6 20.6 | 12.6 20.0 14.3 
62, 130, 667 22.0 28.4 22.8 16.7 22.4 9.5 23.3 31.0 21.1 | 8.8 21.2 11.5 
67, 287, 000 23.7 25.8 22.3 14.3 22. 4 8.6 25.8 27.5 21.0 | 2.4 20.9 7.8 
65, 326, 000 23.3 24.6 20.7 12.5 20. 5 7.8 24.9 27.0 18.0 | 0.5 18.3 8.1 
61, 283,000 26.6 21.7 22. 5 16.1 22. 4 10.2 28.7 25.7 21.2 | 6.2 21.9 | 12.6 
sakes Sa nibie 30.3 21.2 | 25.9 18.5 25.1 13.0 32.9 27.8 27.1 140 25.6 13.8 

| | 

LUMBER. 


[From reports of manufacturers’ associations.] 















































Southern pine. Western pine. Douglas fir. Easter white pine. North Carolina pine. 
| 
| l Fe | ‘. 2 
| Num} Pro- sh: Num- ro- sy: Num- ro- : Num-| Pro- : Num-} Pro- : 
ber of duc- ho ber of} duc- a. ber of duc- = ber of} duc- _— ber of} duc- =. 
jmills.) tion. | * mills.| tion. “* |mills. tion. * |mills.| tion. * mills.) tion. ° 
| | 
= -| a ae in simi i; | asi F 
1920. | M feet. | M. feet. M feet. | M feet. M feet. | M feet. M feet. | M feet. M feet. | M feet. 
December......... 199 | 264, 504 | 281, 326 53) 45,578 46,112 | .119 | 188,905 | 187, 874 19 19, 056 10, 587 21 8, O91 14, 716 
| 
1921. 
ee 187 | 366,057 | 346, 300 56 | 110,588 77,248 107 | 191,257 | 187,165 19 | 43,843 | 21,991 ll 15, 267 14, 864 
0 185 | 388,510 | 405,974 56 | 107,346 | 92,397 103 | 290,877 | 321, 553 19 | 47,675 | 25,933 12 15, 820 16, 617 
September........ 186 | 385,029 | 433,714 53 82, 890 89,500 | 103 | 231,559 | 216, 763 19 | 37,716 | 35,675; 11 15, 623 14, 592 
Cn crasvdéess | 186 | 395,435 | 493,035 56 | 85,006 107,450 | 100 | 311,119 | 304,090 19 | 29,707 | 41,432 ll 17, 641 18, 556 
November.......-. | 184 | 411,883 | 423, 032 56 | 66,032 98,273 | 104 | 260,055 | 221, 433 19 | 12,275 | 36,118 10 | 16.336 19, 100 
December......... | 182 | 377,332 | 348,178 56. | 38,901 | 83,350 | 108 | 238,036 | 207,162, 19| 19,265 | 23,574 8} 12,095] 12,535 
{ 5 | 1 | | 
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO AND ST. LOUIS. 
[Chicago Board of Trade and Merchants’ Exchange of St. Louis. Monthly average, 1911-1913=100.]} 
Receipts. Shipments. Receipts. Shipments. 
Mfeet. |Relative.| M feet. Relative. M feet. |Relative.| M feet. Relative. 
1920. 1921. | 
a ee 351, 695 76 192, 072 76 || September..............- 388, 740 84 245, 602 97 
ee 405, 755 87 | 270, 448 106 
1921 ROE vasschaccaceves 496, 195 107 | 305, 188 120 
eee 328, 129 71 216, 908 85 |) DOOUMOE. 00 is ncccerceece 403, 875 87 | 258, 355 102 
PGS wa subaneesegacsn 356, 730 77 235, 736 93 
PRODUCTION OF WOOD PULP AND PAPER. 
[Federal Trade Commission.] 
e 
Wood News- Paper Wrap- x Wood News- . Paper | Wrap- | yp. 
pulp. | print. | Book. | board. | ping. | Fine. pulp. print. | ook. | board. | ping. Fine. 
Seamer mene ‘ee ' eae cae re | |- 
Net Net Net Net Net Net Ne | Ne | Ne Net Net Net 
1920. | tons. tons. tons. tons. tons. tons. 1921. tons. | tons. tons. | tons. tons. | tons. 
December... ... | 302,527 124,857 | 76,093 | 105,227 | 54,308 27,233 | September.....! 193,479 | 98,898 | 62,416 | 160,207 | 59,095 | 20,555 
October........ 233,618 | 101,884 | 72,139 | 181,775 | 64,518 | 24,635 
1921. | November.....| 271,787 | 104,604 | 73,544 | 172,582 | 65,905 | 24,609 
eer 178,173 | 94,247 | 48,527 | 112,265 | 45,090 | 16,327 | December...... | 272,835 | 107,877 | 70,798 149,047 | 64,850 | 25, 843 
August........ 195,176 | 102,277 | 59,711 | 138,530 | 56,167 | 18,833 | | 
} } } | j | | 
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CEMENT. 
[U. S. Geological Survey.] 
| | 
| | Stocks at | | Stocks at 
|Production.| Shipments.) close of Production.| Shipments.| close of 
| | month, | | month. 
1921. | Barrels. | Barrels. | Barrels. | 1921. Barrels Barrels. Barrels. 
pe ee ee ke re 9, 568,000 | 10,301,000 | 10,414,000 || October..............---.----+--- 10, 506,000 | 12,114,000 | 5,348,000 
NE is oon {UR es th ddaasesaina 10, 244,000 | 12,340,000 8,280,000 || November..............---.----.. 8,921,000 | 5,195,000 | 9,091,000 
SR ic Sic c cccccssscsccecas 10,027,000 | 11,329,000 6, 953, 000 ree 6,559,000 | 3,697,000 | 11, 938, 000 
RAW STOCKS OF HIDES AND SKINS.! 
[Bureau of Markets; July, 1920, on Bureau of the Census.] 
‘ iva 
eee -Calfskins. | Kipskins. | a oa | Cabaretta. | a a 
1920. 
 eadrasakbcdcccnkecevcssdibbcinesecbscescnsadescequssanawenesans 7,793,762 | 3,271,905 1, 305, 776 11,721,505 | 2,685,670 13, 773, 089 
1921. 
EN ep nkkhASs Sn dus peace Neeeee nua toeecened dn dead euenennanenenceuens 6, 448, 869 | 3,639, 871 980,762 | 9,784,714 | 1,109,005 13, 761, 905 
BE ME 6s 58. cE 6h enn cb bee cnnbagee ges Svescadiocnaney eaemeuddensanatae 6, 494, 281 3, 459, 310 895, 523 | 10,948,785 | 1,029, 369 13, 904, 019 
cn ancuk Wesdeecncteeswncncs seaweed qnensesscenesvaeuse pesisiastews 6, O86, 225 3, 475, 069 938, 001 | 10,745, 903 | 791, 110 12, 606, 056 
CNEL 6s buted sack’ wauesadéecns wd dunewchs qivnasdcsnkeenaeeheaseheesaem 5, 990, 633 3, 370, 183 955, 212 | 11, 124, 329 | 702, 347 13, 065, 070 
Be Pr ccd bewdt ho cis ceWas 665 66 codecs oquetsseenetnadagadaee esas 5,901,843 | 3, 148, 311 1,002,299 | 11, 296, 645 526, 829 13, 364, 170 
BA Oe a Ate idis di geddn idkae nd Ges duende kccncng awnnkesvRueeeecgunaiaaes 5,819,219 | 2,965,257 | 1,025, 169 | 10,379,703 | 547,335 | 12,661,438 
| | 
1 Includes hides and skin in transit. 
PRODUCTION OF LEATHER. 
{[Tanners’ Council of United States of America.] 
i i a T ——e | 
Oak and Oak and 
|Sole leather! Skivers union har- Sole leather) Skivers | union har- 
| sides. (dozens). | ness sides, sides. (dozen). | ness sides, 
stuffed. } | Stuffed. 
1920. 1921. | 
December ............2..-esee-0--| 1,322, 504 9, 896 te th IR oo ic ccsceaccnnuxdenss 1, 507, 185 20, 683 | 49, 507 
Naso) GnCa sian aenSceaawes 1, 618, 519 19, 896 | 55, 879 
1921. WOVOMDEL.... cccccccccevessceeces 1, 705, 161 17, 533 | 60, 002 
EN ca sos cSecanevencsnesecs secon | 1,431, 373 12, 321 44, 971 | ee ee ee 1, 745, 625 20, 149 | 62, 551 
BE ie cnscsswemasencevensaicess | 1,607, 302 21, 430 50, 857 | 
— 
AUTOMOBILE TIRES AND TUBES. 
(The Rubber Association of America.] 
Pneumatic tires. Inner tubes. Solid tires. 
——__—_—__—— 7 . 
ey Shipments, : Shipments : | Shipments 
Production. Stocks.  “agMestic’ Production.| Stocks. po omer ’ Production. Stocks. | “GoMestic.” 
1920. Number. | Number. | Number. | Number. | Number. Number. Number. Number. | Number. 
POONER. onc on ccccccccecccceces 506,111 | 5,508,380 1,327,153 | 508,446 | 5,786,929 1,481,285 16, 297 | 303, 473 40, 828 
1921 | | 
Pp ae piscina: 2, 570, 524 3,892,037 | 2,757,581 | 3,020,981 | 3,122,815 3,603,248 35, 123 220, 003 55,678 
Pann 60 isn cscs ceccnaccecsis 3,043,187 | 3,934,583 | 2,894,442 4,430,152 | 3,649,319 3,804,060 , 216, 367 66, 866 
September ..................-.--- 1,929,268 | 3,340,798 | 2,047,929 | 3,274,822 | 3,827,830 2,645,758 37,441 161, 832 50, 276 
IE. ov inksenceescccctcccnee 1,928,271 | 3,545,030 | 1,675,169 | 2,843,918 | 4,732,016 2,016,371 46, 274 163, 299 45,911 
November. ...,.....-..-2-----0+ 1,756,555 | 3,908,342 | 1,342,519 | 2,126,211 | 5,203,568 1,540, 299 | 43,537' 173,451 34, 556 
is vicina tidccdanscackucdibecexciseeve locavsucesssatons osvbayens |eccecececees ‘joeanetas immaNel MeNSIAaIGR cPanel Wes. 
| | ! | 
SHIPMENTS OF AUTOMOBILES. 
{National Automobile Chamber of Commerce.] 
| Railroad Driveaways Boat (ma- | Railroad Driveaways Boat (ma- 
(carloads). (machines). chines). (carloads). (machines). chines). 
| ~|- | — ~ —\— 
1920. 1921. 
TINE «iss cwacccsccccusécesecs 11, 802 6, 469 | ODT RIE +o ccands coceyesssicdees 19, 002 13, 840 2, 959 
| RE A carina cat cSaeaccaadavsese 17,717 12, 926 2,214 
1921. PRR ins cdctncdsccdéuddsscucse 14, 240 10, 505 , 402 
SE aieiho660 Kecesinoocccccceccnese | 19, 514 | 15, 533 | 3,728 || DOSOGRDET..... .ccsccccccccccesccss 12, 100 7, 500 | 134 
BGT ne vc cnecccescccceccoccecs 20, 758 | 15, 218 | 3, 595 } 


| 
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OUTPUT OF LOCOMOTIVES. 
[Locomotives, reports from individual producers.] 
























| Locomotives. | Locomotives. 
| | 
| 
Domestic Foreign Domestic | Foreign 
| shipped. | completed. | shipped. | completed. 
1920. | Number. | Number. 1921. Number. | Number. 
SIND 5.05 vc accbunendsesenckssansauupexea 198 Oe FO sin Sao ck cece pdesce dadperancms cies 31 25 
1921. | QORODEE... secs cccsccsncccccccessescocsccsccces 51 22 
SEES «i UeSha dha DEhe SUie is eed ccdenmneesmacanel 43 BE ER euicuccaccueusnssceeneeeeensaeduneee 14 15 
ANQUSE. ...ccccccccccccccccccccccscsccseacsves | 50 | 53 || December............s.cesccccccsceccccccccces 30 59 











VESSELS BUILT IN UNITED STATES, INCLUDING THOSE FOR FOREIGN NATIONS, AND OFFICIALLY NUMBERED BY THE 
BUREAU OF NAVIGATION. 


[Monthly average, 1911-1913—100.] 




































































| Gross | : | | Gross 
| Number. | tonnage. | Relative. | Number. | tonnage. Relative. 
1920. | l 1921. | 
vaca sdetvdvcetvciensaten 87 | 176, 903 | 4, ae 67 | 105, 352 436 
} Qo eee eee 71 | 50, 265 208 
1921. | OVERDO... 2s cccceccsccsccrccce| 79 | 61, 599 255 
ESE Ie FRR TiC 107 90, 636 EE a rkasincnsn caitlenocnnitn 45 46, 108 | 191 
MS. cc8s dawkicssceswaetiosl 75 90, 205 373 || | 
RAILROAD OPERATING STATISTICS. 
[United States Railroad Administration; March, 1920, on, Interstate Commerce Commission.] 
| Net ton-miles, | Net tons Net tons Net ton-miles, | Net tons | Net tons 
| revenue and per er revenue and — per | w 
| nonrevenue. train. loaded car. nonrevenue. train. ‘ye ed car. 
“ meer SeECTPN inc REPOS Joc) maemeecee vee 
1920. 1921. 
PE sd. ccoukenesssuneat | 37, 285, 758, 000 691 30,3 || September. .......-.cccccces 30, 821, 944, 000 | 679 27.1 
CI ove chniantospcaeetuoude 6, , 000, 000 | 702 27.2 
1921. Cert 29, 139, 115, 000 633 27.1 
RES eRe | 28, 412, 404, 000 660 27.5 
Maino 5cieadbusicncas one | 30, 381, 958, 000 670 27.4 | 
RAILROAD REVENUE-FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
{American Railway Association. Carloads.] 
REVENUE-FREIGHT LOADED, CLASSIFIED ACCORDING TO NATURE OF PRODUCT. 
| Grain ‘ | Mer- 
.. | Live ‘ Forest ’ Miscella- 
( 5 ‘oke. | Ore. : 
eae stock. oal Coke | products. re Sg neous. Total 
1920. 
OI oss cctsasink sshd cnacbes 153,055 | 128, 032 961, 148 56, 665 201, 095 67, 196 841,496 | 1,070,714 | 3,479,401 
1921. 
MR uthedwtbsnckepesanednenesews 239, 857 | 104, 224 634, 100 17, 057 182, 078 131, 666 879,382 | 1,072,774 3, 261, 138 
ei chet ebwitanss endeneuies 269, 878 | 124, 394 699, 193 19, 875 202, 545 142, 961 968,746 | 1,227,599 3, 655, 191 
rr eer 239, 514 | 129, 600 705, 827 , 406 201, 251 123, 730 971,527 | 1,248,529 3, 641, 384 
EE ee ve 218, 619 158, 642 850, 237 28, 431 227, 025 93,115 | 1,020,468 | 1,408,617 4,005, 154 
Oe 164, 652 136, 589 669, 235 28, 032 211, 663 33, 931 953,900 | 1,080,704 3, 278, 706 
SIDE ctbibecbaivesrnecincess 186, 545 129, 522 582, 839 30, 519 4 24, 693 941, 824 945, 115 3, 040, 617 
REVENUE-FREIGHT LOADED, CLASSIFIED ACCORDING TO GEOGRAPHICAL DIVISIONS. 
ey OS UG De nee S980 ee 
} : Poca- North- Central | South- 
| Eastern. | Allegheny. hontes. Southern. western. | western. | western. Total. 
| | ae 
1920. | 
Sc ho cb tbspecesabirsvhacetas seerushand | 846,723 772, 005 136, 076 526, 763 403, 180 519,288 | 275, 366 3, 479, 401 
1921. | | 
ieee eae i we veceebees | 786,454 | 651,910 122, 958 465, 145 489, 118 485, 161 260,392 | 3, 261,138 
(NS EES RIBS RRR 890, 199 716, 717 120, 320 493, 840 579, 035 567,883 | 287,197 | 3,655,191 
ES SEER EEE | $82, 236 | 710, 463 131, 712 ‘ 555, 095 574,833 | 278,061 | 3, 641, 
| RRS RRA Sie <A aa a | 981,224} 790, 621 156, 234 570, 528 572, 057 ,649 | 297,841 | 4, 005, 154 
OTTER DERE TT | 825,073 | 671, 584 128, 240 i 406, 131 485,798 | 258,883 | 3,278,706 
SRT GEASS | 752,730 | 626, 094 104, 928 473, 145 ‘ 458,534 | 245,958 | 3, 040, 617 
E = I 
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TONNAGE OF VESSELS CLEARED IN THE FOREIGN TRADE. 
[Department of Commerce. Monthly average, 1911-1913—100.] 













































































| a sl 5 Siliew 2 lf | 
Net tonnage. Per Net tonnage. | Per | 
| ee 4 ees cent- se ere) Te | cent- | 
Rela-| age | Rela- || Rela-| age | Rela- 
| tive. | Ameri-| tive. || tive. | Ameri-| tive. 
| American. | Foreign. Total. can to American. Foreign. Total. | can to | 
total. | total. | 
1920. | 1921, | 
December...| 2,785,615 | 2,949,416 | 5,735,031 | 140 49 | 183 || September..| 3,091,960 | 2,903,253 | 5,995,213} 147| 51.6) 194 
| -0 | October... .. 2,702,587 | 2,795,681 | 5,498,268} 134; 49.2; 185 
1921. | | November..| 2,748,246 | 2,200,395| 4,948,641 | 121) 55.5) 209 
July........| 2,512,712 | 3,362,443 | 5,875,155| 144] 42.8) 161 |) December...| 2,434,309 | 2,586,301} 5,020,610} 123) 48.5 | 183 
August.....| 2,581,600 | 3,222,908 | 5,804,508 | 142 44.5 | 168 || 
| | | | 
PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER PLANTS. 
[U. S. Geological Survey.] 
A - a seniteaaliia Pe Ee ee re re ee ee A 
| Kilowatt hours. Kilowatt hours. 
Produced by | Produced by Produced by | Produced by 
| waterpower. fuels. Total. waterpower. fuels. Total. 
eck aiecsitess He 2]. s 
1 
1920. | 1921. 
December.......----- | 1,399,825,000 2, 320,712,000 | 3, 720,537,000 || September........... 1, 101,576,000 | 2, 273,127,000 | 3,374, 703, 000 
|} October.............- 1, 137,123,000 | 2, 437,216,000 | 3, 574, 339, 000 
1921. || November... ......... 1, 217,911,000 | 2,421,965,000 | 3, 639, 876, 000 
BR iiiccicstasescnints 1, 224,813,000 | 2,044,896,000 | 3, 269, 709,000 || December............ 1,314, 348,000 | 2,493,006,000 | 3,807,354, 000 
UIs occsccexewoens 1, 199, 995,000 | 2, 210,706,000 | 3, 410, 701, 000 | 
BUILDING STATISTICS. 
BUILDING PERMITS IN 166 SELECTED CITIES. 
[Coliected by the 12 Federal Reserve Banks.] 
NUMBER OF PERMITS ISSUED. 
District | District | District | District | District District | District | District District | District | District District 
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No.10 | No.11 | No.12| Total 
(14 (22 (14 (12 (15 (4 (19 4 @ | (4 | @ | (20 (166 
cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). 
Sa ——|—_—— : a PSS ee ee eee aero” Gee 
1920. | 
December.......------ 898 | 3,284) 1,246] 1,818| 1,713| 1,422) 1,989 863 665| 736] 1,678| 5,364 | 21,676 
| } 
1921. | 
ted 2,230 7,501; 2,599) 3,678 | 3,278] 2,564| 5,392) 1,815| 1,753 | 2,240| 2,475| 7,925) 43,450 
BS cage cvensn ss 2,596 | 8,188! 2,749] 4,222 | 3,756] 3,437 | 6,157} 1,971 | _ 2,390 | 2,653 | 2,814] 10,187 | 51,120 
September. .......--.- 2,442| 7,709) 2,990| 3,987| 3,389] 2,847| 5,466| 2,036| 1,975/ 2,739| 2,598 11,169 | 49,347 
October. ..........-++- 2,528 | 7,730| 3,042) 3,990; 3,762] 3,036] 6,426/ 1,904| 1,931{ 2,784| 2,736 / 11,442/ 51,311 
November. .........-- 1,795 | 7,366 2,103| 2,890| 3,110] 2,677| 4,198] 1,357/ 1,105] 2,143 | 2,479| 10,162) 41,385 
December.......------ 1,173) 5,902) 1,657) 2,206 | 2,342) 2,140 | 2,913 | 1,114 701} 1,331 | 1,796 | 7,672 30, 947 
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BUILDING PERMITS IN 166 SELECTED CITIES—Continued. 
VALUE OF PERMITS ISSUED. 











































































































District No. District No. | District No. | District No. | District No. | District No. | District No. 
1 (14 cities). 2 (22 cities). | 3 (14 cities). | 4 (12 cities). | 5 (15 cities). | 6 (14 cities). } 7 (19 cities). 
1920. 
I iris icdiecb asada nenbeeisennwschod 2,141,407 | 16, 699, 894 2, 186, 330 8,976,700 | 2,682, 869 2, 682, 217 11, 049, 761 
| 
1921. | 
Ne ard Ssh chapcekwanneobinetasceeteeekan 6, 304,633 | 64, 146, 117 5, 875, 671 9, 342, 411 5, 606, 030 5, 772, 478 29, 933, 415 
MUGS cor E et oe od. ach eget 6, 924,076 | 55, 534, 223 6, 379, 857 | 10, 857, 711 8, 190, 936 5, 304, 592 25, 578, 330 
ER ER eae 5,799,540 | 47, 232, 953 7, 820, 694 11, 677, 857 9, 284, 277 5, 150, 280 23, 080, 016 
EE ES Se PERE ees ee 6, 288, 342 | 62, 995, 929 9, 700, 800 39, 684 8, 233, 404 5, 174, 576 23, 282, 376 
RE SRS ana RGR ES 6, 159, 262 | 52, 673, 837 9, 290,556 | 10, 381, 430 6, 019, 114 470 22, 343, 114 
i ctvcctassésccnsinenanenbdeus wench’ 6, 043,475 | 51, 556, 946 4, 564, 907 11, 137, 182 6, 304, 190 3, 476, 238 18, 360, 176 
PREG) Serie et as Fo Vee ‘ 
- — —————— 
| District No. | District No. | District No. | District No. | District No. | Total (166 
| 8 (4 cities). | 9 (9 cities). | 10 (14 cities). | 11 (9 cities). | 12 (20 cities). cities). 
1920. | 
NE 5. < cnctciieeiwictitnns Mabls bad ndlod teandibere ea caee | 915, 471 2, 671, 237 2, 574, 831 2, 706, 634 13, 877, 096 69, 164, 447 
1921 
ii ee Oe LT i ag a | 8, 485, 150 3, 906, 381 5, 496, 947 4, 133,026 | 15,298,705 | 159, 300, 964 
aaa) ORES FP RE |. 3.325,791 | 5,423,460 | 7, 529, 619 6, 401,268 | 17,226,365 | 158, 676, 228 
SSP AEE DE ei BEREAS Haan io SRS | 5, 820, 895 4, 004, 238 6, 286, 5, 680,968 | 20,134,993 | 151, 973, 634 
hg aE te on SRE CEES SSRN | 3)581, 849 4, 209, 233 8, 066, 527 3,597,942 | 23,333,741 | 172, 204, 403 
NES nani nncandc cae Rehdteietensanhabeenepaesn aie 2, 480, 127 3, 023, 050 5, 674, 501 4, 331, 965 19, 579, 992 145, 883, 418 
(1 RUC LARRY OEP AIS AEE | 3,243, 777 4, 234, 323 7, 431, 761 3,025,311 | 21,004,120} 140, 382, 406 
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 
[F. W. Dodge Co.j 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 
[ 
District District District District District District District 
No. 1. No. 2. No. 3. No. 4 No.5. | No. 7. No. 9.2 
1920. 
ES ee ae ee ee 12, 413, 838 17, 830, 062 5, 840, 700 17, 920, 546 6, 905, 657 24, 901, 314 5, 309, 156 
1921. 
DE. cedccnabseukatsnseseedhiccpescnekeyeen 19, 298, 334 54, 500, 566 13, 563, 100 35, 669, 377 16, 026, 969 41, 119, 866 12, 651, 007 
SES SERS Be ee 19, 276,295 | 62,043,905 | 22,350,500 | 26,665,555 | 17,337,624 | 44,680, 034 9, 173, 552 
NS 5 5 Neds diunanaeae pebsesche wbswescn 15, 282, 766 90, 730, 134 16, 197, 500 36, 041, 601 19, 597, 191 41, 461, 283 8, 162, 640 
RD cit nce kus cdpkasantthicunav« pokes 20, 498, 363 74, 429, 237 18, 295, 400 26, 969, 803 , 463, 402 36, 250, 434 8, 047, 792 
IN oi ientslabktnecawiadbs smsaenen 17, 442, 920 59, 810, 680 13, 137, 500 29, 951, 636 19, 053, 420 32, 542, 270 5, 436, 706 
EE on c6c'vh.dencncaseradaresainasndeeess 25, 593, 850 63, 210, 850 15, 551, 500 19, 820, 882 19, 552, 333 32, 219, 285 9, 685, 054 
1 North and South Carolina not included prior to May, 1921. 2 Montana not included. 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 
District District | District District District District District 
| No. 1. No. 2. No. 3. No. 4. No. 5.) No. 7. No. 9.2 
1920. | 
ian kv iccacadcaneasereasipscdsamnads 2, 981, 510 4, 734, 290 | 1, 869, 900 5, 478, 018 1, 467, 376 4, 721, 345 741, 910 
1921. 
etl. viv ikeancdiecicercatncacastebh ti 6,672,758 | 22,546,142 | 2, 971, 900 8, 319, 248 5, 335, 545 382, 427 3, 758, 504 
eS ee 6, 702, 583 | 36,061,717 | 5,331,500| 8,209,645 | 5,938,417 | 10, 424, 029 2, 975, 503 
oe pn ccthwcnbeanh tunnkineb nth wiice 6, 547, 754 48, 789, 646 | 5, 526, 400 8, 987, 610 6, 171, 436 11, 655, 497 2, 476, 134 
Eee Se ae a 8, 094, 387 39, 738, 113 5, 449, 400 8, 991, 474 5, 937, 599 11, 660, 499 2, 256, 545 
DR 0 cccnnusSeccuecnacaseseuavcsaeekal 7. 138, 624 41, 206, 876 | 4, 304, 500 11, 952, 875 6, 643, 425 11, 847, 385 2, 202, 353 
Pes i dascnaascaapecd eahaetnneenaae | 16, 847, 210 44, 582, 990 6, 669, 200 6, 903, 193 5, 970, 062 10, 740, 666 2, 633, 254 
1 North and South Carolina not included prior to May, 1921. 


§ Montana not included. 
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REPORT OF KNIT-GOODS MANUFACTUR- 
ERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended December 
31 was as follows: 

















Number Actual | 
of mills | produc- | am 

report- | tion | 
ing. (dozens). normal. 

1921. 

ice x kati cca tenanecssoahboanteet 60 | 559, 591 | 65.5 
Pn Mccm dd cahicnsinktnas chen 61 | 490,640 | 51.2 
A dad accieg Badkuie pie dna 4m dM main td | 148 | 412,627 | 71.1 
ich a os diedascenks<sdaesacesse 155 | 572, 833 | 84.4 
eet cinktihewnanenccibina anne 256 675, 205 | 87.3 
PO Er see 857 | 692,452 86.5 
Winter underwear (December)... ....... 37 | 234,762 68.8 
Summer underwear (December)... ..... 85.4 


30 283,614 | 








15 other mills reported closed. 
2 4 other mills reported closed. 
33 other mills reported closed. 


Order and production report for month ended 
December 31, 1921, follows. The number of 
mills reporting was 35. 


























Per cent 
Dozens. | of normal 
production. 
Unfilled orders first of month.................. eg ee 
New orders received during month............ 271,910 49.8 
IEA ) x v:Scigka<cvaenonsnatebantvcuneeds OS Ee 
Shipments during month.....................- 320, 634 58.7 
Cancellations during month.................-. 12, 206 2.23 
EE a cckntiatd aia e ie snaenianeie re 
Balance orders on hand Jan. 1 (A minus B)...) 1,171,157 |.........:.. 
oo | RR DEES GR EU ERS aI tree 398, 846 73.0 





Thirty-four representative mills which re- 
ported for November and December furnish the 
data for the following table: 


[In dozens.] 





| 
Novem- | Decem- 








ber (34 | ber (34 Gain. Loss. 
mills). | mulls). 
Unfilled orders first of month. 1, 109,321 (1, 130, 856 eee eT 
I risccaessvaccccese 296,972 | 200,225 |..........| 96,747 
ear 262,148 298, 682 SO, GER fi ccccccess 
Cancellations................. 13, 981 fp eae 3, 065 
PPOUPEIE ssc accccccccceccce | 357,606 OOD | 55. ssceyes 5,100 








RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 376 representative depart- 
ment stores in the 12 Federal Reserve districts. 
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the 
data were received in actual dollar amounts. 
In districts Nos. 3,.4, 8, and 10 the material 
was received in the form of percentages, and 
the averages for the cities and districts com- 
puted from such percentages were weighted 
according to volume of business done durin 
the calendar year 1920. The changes in reta 
trade for the United States as a whole are 
obtained by combining the distnct percentages, 
after multiplying them by a system of weights 
based partly on population and partly on bank- 
ing resources. The tables for the month of 
December are based on reports from 26 stores 
in district No. 1 (Boston), 62 stores in district 
No. 2 (New York), 47 stores in district No. 3 
(Philadelphia), 30 stores in district No. 4 
(Cleveland), 22 stores in district No. 5 (Rich- 
mond), 30 stores in district No. 6 (Atlanta), 
55 stores in district No. 7 (Chicago), 20 stores 
in district No. 8 (St. Louis), 12 stores in district 
No. 9 (Minneapolis), 14 stores in district No. 10 
(Kansas City), 22 stores in district No. 11 
(Dallas), and 32 stores in district No. 12 (San 
Francisco). Separate figures for Savannah, 
Ga., are shown for the first time this month. 

A comparison of monthly changes in activity 
of different types of retail business since Janu- 
ary, 1920, is shown in the third of the following 
tables. The department stores are located in 
districts Nos. 1, 2, 5, 6, 9, 11, and 12, while the 
mail-order houses do business in all parts of the 
United States. Chain-store figures are based 
upon the total sales of the same reporting chains 
for each month, but the actual number of 
stores in these chains varies slightly. Mail- 
order business continued to be quite depressed 
during December, but the dollar values of sales 
in all other reporting retail lines were much 
larger than in November. December sales of 


5 and 10 cent stores and grocery stores were 
greater than in December, 1920, whereas sales 
of mail-order houses, drug stores, and depart- 
ment stores were somewhat smaller. 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 
{Minus sign (—) denotes decrease.] 


































































































































































































Percentage of pha of 
average stocks outstanding 
ees ran pect _ Percentage of increase in stocks | at close of each | orders at close 
_ Pespondine period previous | t, close of month compared | month to aver-| of month to 
poo & P P with— age monthly | total purchases 
, | sales for same | during previous 
District and city. : period. calendar year. 
| | July 1, 1921, | Same month Previous | July 1, 1921, 
| Nov Dec | to close of— | previous year. month. to close of— Nov er 
ie is oan va _ 
1921. | 1921. | Nov., Dec., | Nov., | Dec., | Nov., Dec., Nov., | Dec., 1921. | 1921. 
| Wg2l.’ | 1921. | 192i | 1921. | 192i.’ | Ig2i. | 1921. | 1921. 
District No.1 ae 7 tee pees Vac 0S Binds es 7 res, Bae eae 
strict No. 1: 
NERS Seer ae re —7.3| 59|—45] 1.9 | —10.5 | — 5.5 5.9 —13.7| 332.0] 290.0] 5.6 4.3 
Sa euetecbs oaersdicévantecotets —66| 55/—82|—49/-108/-—76| 29/—181)| 459.0] 3950) 43 3.6 
District...... ah de je Peed 2 — 7, 5.8 | — 5.5| — 27 | —10.6|— 6.2} 5.0) —15.0| 3640] 3160) 5.4 4.2 
District No. 2: | rt | 
New York City and Brooklyn........... _ 6.9 3.6 - 5.4 ~- 8.1 ion 7.9 — 30 3.0 4.9) 362. 9 314.2 5.4 5.2 
Db tipdwdanctepeees aaseeseeesioducue “—- noel" Sci" asai = — 6.7) — .1)— .2| —22. . e le 
Et ccacducces ove. ¥odesdaapeee tect \og4|  35|—87|—23]|—129|—109| 11 | 18.6 | 371.0] 315.8) 3.6 3.6 
SR  ciseass cd cbtesdebkenned- “1. —27| —45| —36|—38| —242| -220] 21-124] 302.7] 350.5| 4.7 2.3 
SR le A alae ie —11.4] — 82) -110|] — 7.2| -20.5) —25.1| 3.5|—-126) 4142] 3562/ 3.5 2.2 
ic iddcthas ike dna baa e hn ien aed ~10.4| — 5.2) — 97] — 85) — 27) — 40 .4| 14.1) 549.5] 473.0] 4.6 5.0 
Raat ae AG —&2 16|/—57/—39/—94/—5.5| 21/163) 372.3] 323.1 5.3 5.1 
District No. 3: Pa: 
Philadelphia........ kisi dothicenseunconl ~105| 30/-89|—64|—97! —104 1/120! 360.3] 92.7] 7.4 6.8 
a AIRE ARI eS Sly? —46)/-—36/—-88/—-75/—54/—12] 1.8|-197) 5029] 426.6) 48 2.9 
SN isis desi coperaduiarsesdi /-89| L2|/—89/-67/—-87/—82|) .5|-13.9) 3055| 347.9| 68| 5.9 
District No. 4: | | | 
EES eee ie —19.4| —10.0 | —22.2 =a —17.8|—11.2| 27} 183} 405.1] 3721] — 5.0 5.7 
ei RR ee veseeeceeee] 7200} —15.2 | —22.5 | —21.6 | -15.3) —13.3] — 14) 161) 4141) 363.6) 4.5 5.2 
Cincinnati. —18-4| - 32 =H = 73 | -16.6 | -142| — .5 ~19.0 | 495.9 | 407.7 5.4 | 71 
ED ied hs anh sects - —4.7| —10.4| — 9.5 | —25.8| —23. 1.4 | —28.0) 406. 27 ie 
ah AE LOM ad BL —m7| — 74 | =19.6|—17.5|  .9|—20| °6|—184| 491.6] 443.1) 7.5) 7.5 
_—__ reese —21,1 | —10.7 | —19.7 | —17.3| --16.3| —132| .7) —17.6| 4247] 3810) 49| 5.6 
District No. 5: | | | | =" | ~ 
NES EES GR eens © a, —14.7| — 7.4| -14.2/ -125| —86|—43]/—17)| -21.9| 407.1| 2501) 44 5.1 
Richmond —9.1|— :7|—-88|—67|—35| 1.6| 29|—204| 4183| 3405] 7.4 5.7 
—Shaennameeeeaamcmniaat: DPE fares oR oy | Ra 3.8 | ~%S) = he "3 | —20.7| 420.0| 3545] 3.2 2.8 
EU css nnniccssorrescinesstoncens | —21.8 | —12.4) -15.6 | —15.0| — 7.1] -11.8| — 1.0| —25.2| 529.7| 475.6| 4.5) 53 
WES cuca Aaticscsd | 13.2) — 4.5 | -1.1| -—95|-—84)-—59|— .5) 21.8) 4315) 3623) 43) 44 
District No. 6: | ") | | cot | 
Atlanta. PERIOD BRN 20. 5 =17.2 —35 47) iS) 281] «el —%5.0 55.2 470.6 3.5 3.0 
i AINE fasta 2 ass Sa eRe | - —30.1 | —31.7 | —32.2| -17.7| &8] 1.2] —10.8] i 3 
er separable a nner et ith — 8&8) — 3.7 | -145 | -12.8 | -13.6)—98|-— 1.5) -15.8| 555.7| 441.3] 40 4.3 
New Orleans RAC ARORA aE —20.5 = 13.4) —15.1 —15.4 | — 94) — 81) — .9) -22.0| 449.4 304.3 6.5 0 
Shas scncssbben’ Cddeatesteckscaleueees = 24.7 |. cccccs —20. 1 |......,. § a eee t a BO lncnkuna 568.7 |........ 2.2 
ce RE gRaRelEAS aainpmpeestatee —22.7 | —17.3 | 21.5 | —21.8 |" -20.7| — 6.3 8) —-14.6) 513.5 | 443.9) 2-9 2.1 
© ERIEL Py sia Pon 0k Sree | —21.4 | —16.8 | --20.4 | —20.5| -14.5|-—4.5|/— .5| -17.9| 517.4| 4363] 48 5.0 
District No. 7: ee earl wae a 
GIS Se aM at oe ~12.7| — 7.6|—13.4| —11.4|—11.2/—7.0|  1.1| —20.9 | 362.2] 345.6 ’ 5 
Nh at Oss chintasitibaniis casual —18.2 | — 5.6 | —17.3 | —14.7 | —24.1 | —20.9| — (2) -186| 387.5| 249.0] 6.0 5.8 
a ae AR i a tea (16.6 | — 8.5 | —15.0 | -13.1) -126 | — 6.8) — 1.3) -14.5) 533.0) 473.4) 45 4 
ARI SCTE Ce a PE 4 | 16.9 | — 7.1| —15.9| —13.5| —17.5|—123|— .6| —16.7| 446.9| 407.4| 5.1 4.9 
District No. 8: ; 1 
EEA ney Gey A |—-a2|—82|—-11.6|-109!/-—37|—26| 25/—-15.9| 3756] 3606] 51 3.7 
_ A aed - -_ ~ _ | — — = . . A ys 
Memphis...) Ter | S88] TaeS | THR | aS) eR] TST) TRS) | ST] aT] ko 
I Ss 0 ss ckj wich iw abahbtin casas — 92| —10.6| —11.1| -108|-—19| 15] 00! —-197| 4609| 441.3] 85 6.8 
ire iinnsicnitveatvdmasds oopartien 17,1) —11.9 | —10.7 | —15.0) — 5.8) — 3.0) — 5.2) 17.1) 465.0) 507.5] 4.8 6.6 
EES Rees Saree — 94) —8&6|—127|-119)—62)—39| 13/173] 426.4/ 4014) 5.6 4.5 
I Riss tiveissstntecesstutcaule —183 | —183 | —13.5 | —17.3| -12.9|—8&1|— .8| —12.9]......../........ 2.3 2.8 
District No. 10: hai 
Kansas City ce =12.9) — 3.9) - 9.2) — 8.0 — £1 1.0|—32| 2% 1 499.2 496.2 19 1.0 
Ee Baie ai of wi a tkn Mabie aes bs cal — 8 ° — 2. —-. — 17 8.6 2.1 | —19. . . 
BN Sisccsickayconceusecvakonaaien —17.7 | — 6.5 | —17.4) — 9.9 | -13.3| —11.3 | -10.9 532. 3.9 5.0 
SN iaits'ds Giuciek oncusnbcmaibicaes ~13.8 | — 4.3 | —10.8| — 7.6| — 6.7| —1.8| — 42 et £2 
SE Ee TE —%.9 —16.7 | —24.2 | —21.3 | —16.0 | —i1.6 x } .3 5 
District No. 12: 
ERR ogee et $a el as &1| 144] 17) 
NN icncech bane sCaearsckensaee — 4.0) 1.6) —3.5| —6.6| —6.8| — 6.2 2 | 
| | -— 93> —-9%1)/—95|) —9.4) —47/] — 2.6 4 
Sacramento.... —16.8 | —15.3 | —13.4) —13.8| —6.4) —2.5|} — .4/) 
Seattle........ —11.7 | — 5.0 | —13.1| —10.6 | —21.3| —17.4| 3.7) 
Spokane...... ---| —10.4 |) —14.5| —14.6 | —10.9 | —17.1| —49/} — 2.0 
IMU inns cancnartuoaninewseastd —14.2 | —15.4| —17.0| -16.5| -16.7|-—64|— .4 
ca a Nas —7.9| —3.0| —83| —7.7| —13.0| —13.6|— 1.1 
STE See eRe a OPE —13.7| = 5.5 | 124-108 —IL8 | — 8.0 5 
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MONTHLY VALUE OF RETAIL TRADE. 
{Index numbers based upon the average monthly value for 1919=100.] 





Chain stores. Chain stores. 


| Depart-| Mail- | Depart-| Mail- 























| 
| ment eee. A Tmmeenmad Waa ————i — — lian 
stores houses |, * i] stores ouses | : 
(58 | (4 oa F uae Drug (6| Cigar (3 | (158 | (4 here F ry Drug (6| Cigar (3 
stores). | houses). chains). | chains). chains). | chains). ! stores. | Bowsse). chains). | chains). chains). | chains). 
1920. I 1921. 
January....... 107.2 120. 2 128.7 85. 6 113.6 106.8 i} January....... 103. 8 69.1; 115.4 86. 1 115.3 119.9 
February. .... | 85.6 122. 2 125. 4 82.6 106. 1 106.1 || February..... 88.4) 644 109. 0 92.9 108.6 116.5 
March........ |} 120.5 130. 7 144.9 111.1 116.1 120.3 i} |” eee 116.9 95.0) 1191 121.1 120.8 131.8 
re" eer | 117.2| 107.5) 149.6] 110.6| 109.2 123.2 || April......... 1126} 77.2} .1120/] 1119} 1192 134.7 
per | 124.9 90. 4 145.8 112.9 115.1 135. 6 || UG idescsnes 112.6 | 60. 2 111.2 112.2); 117.2 129.5 
June.......... | 119.9 87.3} 1426] 1089] 116.1 129.6 || June.......... 111.1 61.9} 1086! 1097) 1182 127.8 
—_ ee wim bhidie 89.9 80.7 151.9 112.0 122. 5 | 137.3 ! re 79. 7 49.2; 106.7) 1080) 118.9 128.5 
August....... } 88.8 | 80, 2 134. 6 111.1 118.1 | 129.2 || August....... 82.7 | 56.3 114.1; 116.0) 116.4 127.6 
September. . 106. 6 90. 5 132. 5 111.7 118.3 | 136. 6 || September. ... 95. 0 72.5; 1103; 34 116.7 128.0 
October....... | 131.8 103. 7 132. 9 129. 9 121.9 151.0 || October....... 130. 7 88.5 126.0; 141.9; 121.7 138. 0 
November. ...| 136. 8 125.5 131.3 125.7 112. 6 | 133.9 i November. ... 123. 4 83.1) 125.6 134.1) 112.5 124.8 
December..... | 183. 8 97.9 128, 1 214.6 146. 2 180.5 H December. .... 182.7 79.9 134.9 241.6) 141.6 172.7 
| | | | | 


| 
| 
| 
| 
j 
| 


WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN DECEMBER, 1921, AS COMPARED WITH THE PRECEDING 
MONTH (NOVEMBER, 1921). 


























| | l 
Groceries. | Dry aera | Hardware. | ar Furniture. Drugs. —— | siabenete. bento | Auto tires. 
District. R 2 " i IN ® | i | 
um Num- Num-| » um- um-! |Num-| Num-| , Num- um-| \Num- 
= er of A | ber of Bt ber of} Pet | her of} Pe | ber of! Pe | berof Pe derof| Pe | ber of} P& ber of| Per | ber of 
’* \flrms - Ifirms. | °&®*- |firms, | C°"*- ifirms. | C°"*- \firms. | ° ai s.|C@Mt- grms, | C&M: |firms, | CeRt- firms | cont. firms. 
| | | | 
| | } | 
pS eee —12.0 9 — 6.9) 3|—10, 2 11/—31. 1] innavubicees |— 9.6) Midvceichonsens + 7.9 Gicseicivccens pees ee 
Wie Wiciscde« ci ae ' ae eeieal -O0 Bi... A jgni Ha bicta waa bn ccaubaetaedtcdce ds tac ambiacdadivcs nevbedaudcictsduste<s eee see 
BR Biteencosees —8.7) 25-160) 11|—181) 1}... eS eee abeseans ro a Oh ROSH RRRR SENR REN MoRRY Hed atl 
OT Sea —10, 5! 39 —38, 2 16, —20. 5 18|—37. 1 fe | ee Seer ee eee, See See Se SE eee Shope) Sees 
pT rrr re 1, 8 29, —39. 2 21\— 8&9 22)—45. 4) 9j\— 1.4 12|— 9.6 EE +30. 0 4\+43.7 Uisausatinetade 
ee Weems 37, —35. 2 13}—17.6 21|—40. 5) ee lek dae — 86 12 —9.6 EN See om ETS ee +85. 0 8 
| ee er eee + 7.1 3\—11.5 ree lcdowesisdeese Ln eddeplcccesdlccecan | sdece civeccedinGinbdiecocan —27.7 Gictdachstddes 
a: W.....c0<<2 \-i6. 2) °°" "6... LdacnsMMAGE — Beswtncleenge. Se AGE” Misa tunshigsd ag 'cdeccclvsongiivastcohd- date Rertsasebiaieedue saan 
re |— 6.4 14 —42, 8) 12;— 9.2 ee fowcees + 5.4) 3\— 8.9 O evcccdivncecubpeguecbecns 5 Sen Ae 
No. 12........../—15 2 31 —26, ; aa I 8.9 aii 14|—17. 4 15+ 1.0 7— 85 20)-+ 26. 1 27|—11.8 21,+-98. 3 12 
| | 























PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN DECEMBER, 1921, AS COMPARED WITH DECEMBER, 1920. 


| | Tee 





Auto sup- 



































ai, Boots and | » . seatt , | Farm im- 
Groceries. Dry goods. | Hardware. | shoes. Furniture. | Drugs. plies. Stationery. plements. Auto tires. 
Se os ee oe ———_ ae ee 2 i 
District. | a lw | | | | - 
um- |Num- |Num |Num- |\Num-| ,,. |Nu Num- |Num- Num- Num- 
| Per her of} P&T | ber of} Per me Per ber of, Pe | ber of} Pet | ber of Pe | ber ot} Pet | berof Pe | ber ot} Pe | ber of 
| coms. firms. | °°”: lfirms. cent. rms, cent. firms. cent. firms. | ° m* lfirms. cent. firms. cent. \frms, cent, firms. | cent firms. 
= ST Be Se See. ere eee ae a ae St 
| | | | | | 
—12.6 9}— 2.5 | 
—20. 6 Tecscus a se | 
ivénbovve —24,1 25|—10. 6 
—17.9 39|— 1.1) 
Gisnucdat-s —21.2 29\— 8.3) 
—16.3}  37/— 7.0) 
pSseGvsccleccacaiccoess | +168.6) 
—10.8 6)... Sa --|+ 54.3 
-|—15. 1) 14+ 8.7) + 50.8 | 
- = 13.3) 31/+11. 2} 1214.0 22\+26.7| 14/+ 30.6) 15/+ 7.8 7— 48 20-189) 27\-51.2) 21— & 7) i2 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


The foreign index numbers published here- 
with are constructed by various foreign sta- 
tistical offices, and are sent to the Federal 
Reserve Board by cable.¢ 


In the following table the all-commodities 
index numbers for the whole series of countries 
appear together to facilitate the study of com- 
parative price levels: 


INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES). 







































































] | | 
Trt United | Italy;} | : 
ae United | _ | France; | Y} Ger- Christi- 
see States; | Canada; iing- | United | Bul- | Feed] | — many; Sweden;| ania, Den- 
| Federal | Bureau | Depart-| poa-q | King- | letinde | (38 com-| Frank- Statis- | Svensk | Norway;| mark; 
Reserve of | ment of of | om; la Sta- “‘nodi- | furter | tisches Handels-| Mkono- | Finans- 
Reard Labor | Labor Trade | Statist | tistique | ties | Zeitun Reichs- _ tidning misk tidende 
Statis- | (272 | (45 com- | Générale | a 8 amt (47 Revue | (33 com- 
sod ties (315 | quota- boon | modi- (45 com- | t. | vide ag (38 com- | quote. (93 com- | modi- 
tions).* | { = | tions)® | jiogi- | ties).* ray | “are | ties).4 = | tions).§ me ties).? 
. ions). | : ies)? | 4 ; ies). ies). 
ties). | | after). | 
| | | 
uchkkinevaendes 100 100 | 100 100 | 100 100 | ere 100 | a EE Te ee 
eer er ea 100 SS ee } 101 | 101 | 95 PIES hiccccnvcce | 116 115 11 100 
DPE: RissispRhnnaxnaleduseaeans 101 | Ree 126 | 137 | ot ER, ES 145 17 159 138 
Dé Sikehsceedanssioonieah one 124 er 159 | 187 | fe SS rE RR els 185 17 233 164 
eT ees 176 ) 5 Se 206 | 262 | | ee RES 244 1 341 228 
NE YG chase putnsa el s~s <ctase> 196 ees 226 | 339 | 4 ees Re 339 17 345 308 
| RIE 206 212 gh, Mages x | 242 | 357 | BOR bvccnecanns oe 330 17 322 
i basisanisesccost 233 243 246 314 291 | 510 | 624 1,509 | 1,479 347 M377 382 
| . 
1921. | | 
ee. 142 148 176 198 196} 330; 52] 1,473| 1,425) 211 300 253 
PE nccciuensacs< } 142 152 174 | 194 181 331 | 542 1,723 1,909 198 297 256 
kame ia} 130| too | tsa sdas | at | «bon | | us| a0, «as | as] 
ee, See 5 3 331 | } 5 286 
November.......-.. 140 149 168 176 161 | 332 | 595| 2,698 3,416 174 276 186 
December.......... 138 149 170 | 171 157 | 326 | 595 3, 283 | 3, 569 — 172 269 188 
| | 
1922. | 
Ra ibn) conn vbardadiensabonent axles iP aaeeeee Soe a ee a eee a ft ee ee 178 
EN ities oro shows sco vxene [pckeseGerals ddudearp Ss aviein Mn o Lge nu saul ie pdh ones Nceeas anes Be lasek Cinde sleeuessdecslessecenbss 177 
| | | | 
Aus- 
South | tralian Cal- 
Finland;| gwitger- Holland;| Bul- Cairo; | Africa; Com- cutta, | Japan; Peru; 
Kom- | ° land: Central | garia; | Depart- | Office of | men- New India; | Bank of | Shang- | Depart- 
merskol- , Bureau | Direc- | ment of | Census | wealth; | Zealand;| Depart- | Japan hai; ment of 
legium of Levens of Statis- tion Statis- | and Sta-| Bureau | Depart- | ment of or Depart- | Statis- 
Sweden (71 com- tics (53 | Générale| ties (23 | tistics | of Cen- | ment of  Statis- Tokyo | ment of tics 
(35 com- medi- com- de la com- (187 susand | Statis- _ tics (75 | (56com-/| Statis- | (58 com- 
modi- ties). modi- Sta- modi- com- (Statistics ties. | com- modi- tics. modi- 
ties). ‘ ties).16 | tistique. ties). = (92 = mod- ties).? ties).% 
ties). modi- ties).? 
| ties). | 
| 
Ps 6 cedemidenine at eee 100 | 100 (9) Nee ee Rae eee | OIE laveove cans BOD bsaivs cacccs 100 
Sis in ccodoogiotond komen 100 105 | BP dv cnns gabe } 21100 | 2 100 104 8 100 DP laiccnecens 18 105 
Ea ITS, COSI PNET 145 | 13 102 | 117 | 141 BP Lisxnaspnns hae %4 125 
EE Se ae Seer er 222 | 17 268 124 | 135 | 132 MU eect kata A ae 34 160 
EC nwaciewansastovsrd isn psnistimeie eke 286 1 667 168 | 154 | 4155 _ | See 4 ae 34195 
BEG 6 Swke ais ee tabi tensdcsdbenlsoeeneenes 392 V 830 207 | 168 | 170 _ _ see 2a 4217 
| Re ee lt ee 297 | 17 1,166 225 | 181 | 180 | Sees 236 2 100 34 227 
BG nd ca vnnsyaeves Ry We Tsacaxeaan } 282 1,940 299 | 245 218 212 204 259 106 238 
| | | 
1921. 
EE EC Ee eee 179 | 176 1,721 164 155 159 200 | 183 196 109 201 
MR Lee keacstlavedcwendal 177 | 180 1,730 ee ere 160 197 184 199 112 205 
I ivns dn sa sleseionst em | 181 | 180 1,758 7 Ree 160 TP ts wraiceal 207 lll 205 
A RRS Ka aera 184 | 169 2, 052 eee 156 195 184 219 ee oe 
aE RGR 182 | 165 2,061 _.. See eee 180 | 214 | at eee 
| SR ieee 178 | 165 2,155 2 tee 180 | 209 ae eee 
| | | } 
1922. | 
omy peabthcacheelsenadar ces = reketesnslinnrssesan OB riwsnnts venlntnganietevahuadaeveakeos DUB Ficiccvcnsstuvedususis 
PRET ab cpaesccwsjocssescace!  - AVA leswscceces idocnswgund | peknns vane lanedgedinahecs ales Vened padheinaleee kab ucee ed ocean shaneueades eine ceeoets 
1 Index numbersfor 1920 and thereafter based upon prices of 76 com- 8 End of July, 1914= 100. 
modities. Computations arrived at by the method described on p. 465 4 Last six months of 1917. 
of the BULLETIN for April, 1921. 4 Prices as of first of the month. 1914=100. 


2 Average for the month. 
3 End of month. 

4 Beginning of month, but not always the first. 
5 Middle of month. 

6 End of year and end of month. 

7 First of month. 

8 July 1, 1913, to June 30, 1914= 100. 

» Middle of 1914= 100. 

” Dec. 31, 1913-June 30, 1914= 100. 

1 July 1, 1912-June 30, 1914=- 100. 

2 July, 1914—100. 





Pe —— upon prices of 52 commodities during 1920; 53 during 1921. 
December figure. 
18 Last six months of 1914. 
9 Jan. 1, 1913-July 31, 1914= 100. 
20 A vei annual expenditure, 1913=100. 
31 1914— 100. 
23 September, 1919= 109. 
oa a for month until September, 1921; thereafter prices as of 15th 
of month. 
% Last three months of year. 


a See following page for issues of BULLETIN containing descriptions of the methods used in constructing these indexes. 

















FEBRUARY, 1922. 


FEDERAL RESERVE BULLETIN. 


221 





x 





The BuL.etin for January, 1920, contains a 
description of the Statist index for England, 
and the French, Australian, Japanese, andCana- 
dian indexes. A description of the method 
used in the construction of the Swedish index 
number appeared in the Butietrin for Feb- 
ruary, 1921, the new Italian index number was 
discussed in the April, 1921, issue of the BuLLE- 
TIN, and the method used by the Frankfurter 
Zeitung in the case of the German index num- 
ber was described in the BuLLettins of Febru- 
ary and March, 1921. Complete information 
regarding the computation of the index of the 
United States Bureau of Labor Statistics ap- 


pears in the publications of that bureau, and | been shifte 


a description of the index number of the Fed- 
eral Reserve Board may be found in the But- 
LETIN for May, 1920. The Danish index has 
— constructed only recently, is based upon 
the 
weighted according to consumption. 
British index number, compiled by the Board 





issue of the Butietix. The Bu ietin for 
December, 1921, contains a description of the 
index published by the Federal Statistical Bu- 
reau for Germany, and the indexes for Switzer- 
land, Holland, Finland, Norway, Bulgaria, 
Cairo, the Union of South Africa, the Dominion 
of New Zealand, and Peru. Lack of space pre- 
vents the publication of group index numbers 
for these countries, but they can be obtained 
at any time upon request. In the case of the 
two American index numbers, 1913 is used as 
the basis in the original computations. In most 
other cases in which 1913 appears as the basis 
for the computation, the index numbers have 
from their original bases. The 


computations in these cases are, therefore, only 


approximately correct. In certain cases July, 


1914, or the year immediately preceding that, is 


( used as the base. 
rices of 33 commodities, and is roughly | most part received by cable, the latest ones are 
The new subject to revision. 


Since the figures are for the 


In certain cases the index 
numbers for the war years were published in 


of Trade, was described in the March, 1921, | various issues of the BULLETIN in 1920. 


GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 





















































[1913= 100.] 
- : , Metalsand| Lumber | : | House- F All 
Date Farm Food, | Clothsand| Fueland |° meta} and Chemicals | furnishing Miscel- commodi- 
products. ete. clothing. lighting. products. —— and drugs. | goods. laneous. ties. 
100 100 100 100 100 | 100 100 | 100 100 100 
103 103 98 96 87 | 97 10i | 99 99 100 
105 104 100 93 97 | 94 114 | 99 99 101 
122 126 128 119 148 | 101 159 | 115 120 124 
189 176 Isl 175 208 | 124 198 | 144 155 176 
Wy cddnenicghmanen 220 189 239 163 181 151 221 | 196 193 196 
. ee 234 210 261 173 161 192 179 | 236 217 212 
eT eee ee 218 239 302 238 186 | 308 210 | 366 236 243 
WOU 6 hcdugavsevecges 120 143 183 190 131 196 168 | 238 158 153 
1921 
| AA 115 134 179 184 125 | 200 163 | 235 149 148 
Pe er rere 118 | 152 179 182 120 | 198 161 | 230 147 152 
September........... 122 | 146 187 178 120 | is 193 162 | 223 146 152 
i re 119 | 142 190 182 121 | 192 162 | 218 145 150 
Nevember........... 1i4 142 186 186 119 197 162 218 145 149 
December. .......... 113 | 139 185 187 119 203 161 218 148 149 
| | 
ALL COMMODITIES GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 
[1913=100.] 
i ae l i yh l ie a falas a st) ee ae 
| Other 
| Cereals. | Meat Other Total |Ironand; metals | goto, | , Other Other Totai_ | All com- 
| Vereals. | and fish.| foods. | food. | steel. and | “* | textiles. articles. | not food. | modities. 
} minerals. | 
EPPEES (Pao cialis ae Se 
PPR MRO bos nivcscdesacces | 273 | 263 | 278 272 406 252 480 | 362 274 340 314 
December, 1920.............-- 262 292 257 269 381 236 254 | 239 236 270 269 
1921. 
| RS See 202 | 214 215 210 229 185 | 180 | 161 | 194 192 | 198 
i 6s dnbawethtetneseade | 204 217 | 210 210 220 172 | 176 159 189 186 | 194 
September..............-...-. 197 | 201 | 201 200 207 160 213 163 190 | 186 191 
EE atiehsnatysananscireys 170 185 | 193 183 194 157| 225 170 190 185 | 184 
TT Tre | 157 | 179 | 195 177 181 153 199 | 169 183 176 | 176 
PROT a sets seccsccesceces | 153 | 181 187 173 172 152 | 188 167 | 177 | 170 171 
| | 
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GROUP INDEX NUMBERS—UNITED KINGDOM—STATIST. 























[1913 = 100.]} { 
eo fee — “ea a oe ee i © | ea: Silas | } 
lezen, | ang. (Sugar, All || . |Sugar, All 
Date Pan Ant" cof- | Food-| Min- Tex- | Sun- | Mate-| com- | Date Ma a cof- |Food-) Min- | Tex- | Sun-| Mate-| com- 
, foods.| foods.| {&@) |Stuffs.| erals. tiles. | dries. rials. | mod- : foods.|foods.| fee, stuffs.) erals. | tiles. | dries.) rails. | mod- 
i ”*| tea. | ities. | “ ‘| tea. ities. 
inact fae ae ee |——|__— ck ERRANALAEG! Wri alas WEEE ee . a 
. eer , 100; 100 100 100, 100 100 | 100 | 100 100 | 1921. 
ae 110; 100) 107) 105 90 97 | 105 98 101 | 
an SE EEEPEE 155 | 125 130/ 137; 109; Ill] 131 119 SOP Hh CU os xen acc 222 | 212 144; 206| 168 167| 183] 174 186 
on |; 19 | 152) 161 169 140 152] 163, 153 159 | August...... 221; 213 159: 207| 156 160; 180] 168 181 
SRK cake nicn 252; 192; 213; 218/ 152) 228; 212); 198 206 | September..| 203 | 186 153 191 | 149 182) 173 | 168 175 
, Jes 248 | 210; 238| 229; 167, 265 | 243 225] 226 || October..... 175} 170; 145 168| 139) 179; 162| 159 163 
Ee 252 215/ 275| 238; 190) 271; 268; 243 242 | November ..| 173 | 170| 150 168 136 178) 157 | 156 161 
PT Poe 321 | 264; 366) 301; 269, 299; 290; 285 291 | December...| 163 | 163 | 143 160 | 131) 179 | 157 | 155 157 
Dec., 1920...| 257 | 262| 212| 253] 254 205 | 248 | 237 | 243 | 
} 1 





GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 
































(1913 100.] 
rom a Se DT Pe or ae ae a ae 

Date — veer woe Foods) Min- | Tex- | Sun- | mate-| com- Date es ins cotton, Foods| Min-| Tex- Sun-|mate-| com- 

P foods.| foods. and | (20). | erals. | tiles. | dries.) rials | mod- ; if ods.| food = (20). | erals. | tiles. | dries.| rials | mod- 
S-| 1000S. |.ocoa. (25). | ities. OES.) SOON. : | (25). | ities. 

| | 

Tens Bees. pts 5 Bea we Bane 3 ek) ies cae fat Bl | | 

re 100 100 | 100 100 100 100 100 | 100 100 1921. } | | } | | 
on EEE 103 103 106 104} 98) 109 99; 101 101 || January..... | 483 334; 337 | 397 | 341, 460) 445 415 | 407 
eee 126 126 | 151 131 | 164 132 145 | 145 A: ee | 353 364 | 393 | 366; 253] 290) 343 301 | 330 
_. ae 162 170! 164 167 | 232; 180; 199} 206 187 |; August......| 371 | 3837] 352) 355] 245! 321 | 356 | 312 | 331 
ae 215 | 243 201 225 | 271 303 | 302); 291 262 || September..| 373 | 311 | 389 352) 253 388) 370) 338; 344 
See 286 | 298] 231 281 283 460 420) 387) 339 || October..... | 345 | 305/| 305 | 323; 262; 391! 365 | 338 | 331 
on, eT 392 | 313] 253 336 272 444 405 373 357 November...| 331 | 306 324 321 277 | 388 | 362) 341) 332 
eee 508 | 427; 422; 459; 449; 737) 524 550 510 || December...| 324 303! 300 313) 269! 375) 364)| 337 326 

1922. | 
January..... 309 289 | 306) 302 258| 363, 350| 324 314 
| | 
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 
[1920= 100.] 
‘ ' | | | Min- ® 1d lother| All | | | Min Other ae 
| 9 bz |Build-| oo | J | sania Build- | All 
tate | owe Chem-| Tex- poe ing | faple| Sun- | com- || ‘Vee. _ ‘Chem-| Tex- —: ing | {apie Sun- | com- 
foods. foods. icals. | tiles. met- |™te-) hrod- | dries. | mod- foods. foods. icals. | tiles. | Piet. | Mate-\ jog. dries. mod- 
als, | Tals. | det: | ities. Js, | Tials. P ities. 
| | als. | uets. | | | als. | ucts. 

1921. | 1921. | | | 
January..... 107 121 Qs 77 88 113 123 | 107 103 || October... .. | 116] 129 75 76 64 91 114 94 96 
Stakes 5s 100} 109, 65! 54) 60) 95) 92) 87 83 | November...| 114| 126 7 75| 65 90| 114, 94 95 
August...... 107 | 113 68 | 62 60 92 96 | 87 87 || December...| 115 | 121) 74 79 66 89 114 94 95 
September.. 114) 125) 71| 75 | 59 | 91| 102| 9 93 | | | 
inal 4 ee ees: — 

GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG.! 
[Middle of 1914=100.] 
— =~ aii ye ra ' ae eB mae oS ee _ 2. tas, ee 
Agricul-}| All | Agricul- a All 
tural bd Miner- | Miscel- | com- tural a a | Miner- | Miscel- | com- 
prod- leather als. laneous.| modi- prod- le rt | als. |laneous.| modi- 
ucts. ; | ties. | ucts, | ether.) ties. 
- _ -_ 7 ——E | ————— —_ —_ a -_ _ _ — 
1920. 1921. 
Average for the year....; 1, 230 3, 160 1,747 1, 432 | 1,509 |} Beginning of— | 
; | November.......... 2,786 4,714 | 2,937 2,092 2, 698 
es - a December. ......... 3,322 6,567 | 3,580} 2,458 3, 283 

February........... 1,265| 2,507] 1,622] 1,542/ 1,484 1922. | 

BL de naieice inp ae 1, 274 2, 153 1594 1, 592 | 1) 473 Beginning of— 

August + ee ee” 1,784 2, 289 1, 636 1,550 | 1,723 | Ps Eee 3, 295 6,567 | 3,636 3, 033 3,467 

September.......... 1,854 | 2,616 1, 748 1,608 | 1,820 | POREURTY. «6.62555 3,576 | 6,975 | 4,084) 3,450) 3,814 

oS enn 1,995} 3,270| 2112] 2567/ 12993 Eh ee ht . 

| | | | | 

















1 Latest revised figures. 
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GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU. 








[1913 prices= 100.] 




















Goods _ Goods All com- Goods Goods All com- 
produced | imported modities produced imported modities 
(16 com- (22com- | (38 com- (16 com- (22 com- (38 com- 
modities). | modities). | modities). modities). modities). | modities.) 
SOC UNIE a iiods kicivasunaes 1, 253 2, 609 CTY DMRS, scadeascacscancmaqadens 1,913 1,888 1,909 
pO 2 eee 1, 323 2,005 D.00r Wh CIE shade ica ceccadesaccuas 1,952 2,643 2, 067 
Sn tra candda ve ncamenhanenaad 2, 35 3,585 2, 460 
1921 Dy RII 6 ci gnccncncaaseneunns 2,957 5, 662 3,416 
GOD a Kivddadinnn cess ictivens rae 1, 369 1,708 Se ie es hak dninc sd cnneddedccnnddncstacqantacleranssahares 3, 569 
GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING. 
[July 1, 1913-June 30, 1914= 100.] 
- Raw ma- } snas ‘ | 
Vege- — : | Building r Hides 
Date. table — — Coal. Metals. | mate- W — and Textiles. Oils. | we ma 
foods. oods. or agri- rials. pulp. leather |modities. 
, culture. } : 
‘cgbcpalecal iesknmaeiaincs a a, sa age — 
PN Reda dcshi deanna d6tnciss 100 100 100 100 100 | 100 100 | 100 100 100 100 
ee ee 136 101 114 123 109 Dae Ussecodunnn | 118 103 lil 116 
BE a tADKAGKGR RS coanseaednen 151 140 161 177 166 | 118 116 | 158 116 120 145 
ate Rated Kesesttdnccuceunes 152 182 180 266 272 | 165 233 | 22 166 149 185 
BE WatulanhiaeWn ds kecddvadande 181 205 198 551 405 215 267 | 206 247 212 244 
Pe asbeneneececteveteseees 221 419 304 856 398 275 300 | BP Viwckgudeccbvawndedara 339 
Le ree Pe eee rere 261 409 340 S804 258 | 286 308 | SEE Cenc dneoncelunewkaate 330 
pe SS = re eee eee ae 262 296 312 1, 007 278 | 371 675 | 215 24 294 347 
| 
1921, | | 
ps | Se 244 266 | 281 | 371 | 230 320 520 131 169 328 267 
RE rrr Te 236 227 | 216 | 315 | 149 | 199 197 112 133 191 211 
SI SADE 6s ccnneansesnaes ee 217 230 | 214 | 250 | 130 | 198 183 107 132 191 198 
September... 22.2.2... panads 183 208 207 223 | 130 | i91 178 | 108 166 191 182 
I cS ictcvinwecaccconwdnen 167 198 200 202 130 | 211 169 | 119 161 187 | 175 
DUO os be asavacnesscexke 161 196 197 194 | 133 | 239 18k 108 149 179 174 
See tere e 155 186 202 197 134 | 243 189 | 110 145 179 172 
1922 | | 
PTT oc vicecnvdsecangusuenks 168 173 202 | 179 | 131 | 228 189 | 104 144 179 170 
| | | Rabi RES 
1 Average for 6 months ending Dee. 31, 1914. 
GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—OKONOMISK REVUE. 
[Dec. 31, 1913-June 30, 1914= 100.] 
| | | | | : 
Fuel. | | | 
’ Feed- - nae _ All 
; Vege- : ‘ | | Build- . Hides > 
| Animal atin stuffs | p wna, me 4 ex- Pulp * com- 
Date. foods. — and fer-| Coal —_ Iron. | Metals. tonal. tiles. | mf wood. | Paper. modi- 
°* | tilizers. and | and | | - ? ties. 
coke | = 
| aN Se ee 
| 
End of— | | P 
Bdvcvdcscutwene 115 130 108 151 104 | 115 128 | 107 | 105 | 158 103 | 101 115 
eS 149 150 | 150 224 | 132 | 158 289 | 131 121 | 193 124 137 159 
ne 193 198 | 195 355 | 170 | 435 401 | 213 178 | 251 | 171 190 233 
ee 260 292 231} 1,161 231 | 720 503 | 326 | 264 | 296 | 217 263 341 
| Seer 324 277 284 514 247 | 573 503 359 302 | 286 283 313 345 
ere 32 281 | 277 767 | 162 | 442 187 | 358 356 2% 277 322 322 
a See 352 385 | 340 647 | 407 | 482 200 | 416 402 | 255 321 472 377 
1921 | | , 
gett cy ane adanekde 301 408 254 388 | 303 | 307 190 309 319 | 197 276 | 392 300 
PS ere 296 360 260 371 | 297 307 190 305 315 | 197 | 262 392 297 
September ...........- 302 303 254 333 | 297 | 339 190 | 299 309 | 210 227 377 287 
CO is wncsvsancess 297 305 251 333 297 335 197 297 315 | 228 | 227 350 286 
November..........-. 273| 282 | 23: 316; 276| 319 184 | 298 320} 219) 227 338 | 276 
December. .....c000005 263 | 279 | 233 289 | 276 | 278 183 291 320 | 219 183 | 338 269 
| | 
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’ praia - 
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GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS. 
(July, 1914=100.] 












































| . Textiles, | Agricul- : Groceries ai 
| Metals and ’ Dairy Building | : All com- 
Date. leather tural | Jo and Meat. © | Chemicals: ve: 
coal. Og products. | products. | tobacco. materials. modities. 
- — — ——$ ~ a AS te — = ee | — = = — - - ee _ _ - 
July, eee See ee 100 100 | 100 | 100 100 100 100 100 100 
AREER, OE aR ee Bete 117 93 202 | 127 110 150 116 149 141 
1916 whaebhwegiadeaerus mawwnw ke 154 131 113 124 127 155 136 172 132 
Pn ccc enekabwakidhkeeencaenren 213 207 110 | 116 131 155 194 243 155 
ESR ree eer ree 220 232 135 | 121 138 147 245 315 170 
erry ee 193 | 217 186 | 137 147 145 261 282 180 
ee ee papeacne we 209 243 | 229 184 186 201 295 277 218 
a eee 216 | 156 193 | 210 198 193 271 252 197 
1921. 
ads scab igevenh sunk s knew een 195 | lll 158 | 166 188 119 238 220 159 
SE rks 900k AeNSEKa ee kee ees 194 | 116 160 164 190 120 231 224 160 
PIN Ss sscnanetaanscniases 193 | 143 159 | 146 187 110 226 220 160 
| SSRs rs ree ae 193 | 147 | 157 129 189 | 9S 210 220 156 
November.......-..--- imei ceeiae 190 138 | 155 123 188 | 87 198 208 151 
ee 183 134 149 122 187 | 93 192 205 148 
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.! 
[1913=100.] 
Fas r si l oe ii ae a. { . (ree 
er eee, : : Fruits | ors | Build- Drugs All 
Grains | Animals Dairy Hides, | ; . 
and Other ac > | . | Imple- ing ma-|Fueland an com- 
Date. aoe, Pew — vege- foods, |TeXtiles. = Metals. | ments. terials, | lighting. chemi- | modi- 
s - | tables. Pint lumber. cals. ties. 
Se eee a ome: Se ieee | eee ab a 
SN, sone eenup cheeses 100 100 100 100 100 100 100 | 100 100 100 100 100 100 
RRA eres eer 114 107 100 99 104 102 105 | 96 101 100 94 106 101 
ELC Puede heen ee 136 104 105 93 121 114 110 128 106 97 92 160 110 
DE an wawsas <66se8 a 142 121 119 130 136 148 143 | 167 128 100 113 222 135 
ESE Se 206 161 149 233 180 201 168 | 217 174 118 163 236 177 
an ahikn awa th armies 231 197 168 214 213 273 169 | 229 213 147 188 250 206 
ee lagi Wades a peal 227 199 192 206 222 285 213 | 173 228 171 201 | 205 217 
Ee qandos | 263 198 204 261 258 303 192 | 203 245 268 255 204 246 
1921. : | 
January, 1920.......... 186 | 175 216 184 212 228 131 174 257 248 247 196 208 
RR er | 146 143 133 157 174 179 106 | 147 236 217 207 175 176 
RES TSS Serna | 152 143 142 182 173 181 101 | 145 237 192 206 176 174 
September...........- 144 133 141 170 170 183 100 | 143 235 189 206 171 172 
I 0+ eke wsenenes | 127 134 149 171 162 185 100 | 143 234 | 190 210 169 169 
Se 125 113 158 176 158 179 100 | 140 232 180 211 165 168 
Es. cect peonwee 131 122 170 188 159 176 100 141 232 180 211 166 170 
1922. | j | 
Ee 133 129 149 186 155 176 99 | 142 231 | 180 208 | 163 168 




















1 Detaneient groups omitted. 


GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS. 
{End of July, 1914=100.] 











PK | l 

| Build-| Manu- . Cotton Jute | : All 

em Hides Other! Oils , 

| ing fac- er Sa manu-} Raw | manu- e ’ | Raw | Oil —_ com- 
Date | mate- | tured Metals. — fac- |cotton.| fac- js tend. jute. | seeds. | Te4- | Sugar./Pulses. Cereals) t44. | modi- 

| rials. jarticles : | tures tures oe | ties. 











! 

- - | - | * ——_ — . 

End of July, 1914.. 100 100 100 100 100 100 100 100} 100 100 100 | 100 | 100 100 100 | 100 100 
| 
| 

















Average for 1920...| 138| 231| 238, 147| 354| 153] 149| 162| 128| 104| 173) 78| 407| 166| 154| 184 204 
December, 1920..... 161] 229) 242) 90] 333/ 116] 107) 156) 124 83 | 152 69 | 273 | 149 139| 160 180 
& | | | 
1921. | | | 
July.......---.----| M9] 237] 245 | 116] 316) 136] 102) 147) 115 80 | 157 92} 247] 173{ 151] 162 183 
ee eee 143} 242] 241] 121} 301} 150] 107) 135] 116 8 | 150) 107| 236] 182; 153| 170 184 
September........ 143| 247] 214; 120] 302| 217] 127/ 147) 115] 102] 145| 116| 219] 182| 157] 172/....... 
October........... 141| 251] 214; 122] 310] 193] 112] 148] 106 88 | 122; 124] 205] 184| 154] 166 184 
November....... 141 | 6 | 213) 116) 299| 166] 108| 150. 104 7 | 123) 151} 203] 178) 143| 164 180 





December... . | 35] 219) 128] 289| 176] 111) 150) 103] 86| 124| 152) 194) 180 147 | 169 180 
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics | Reram Prices iv tHe Unirep States, Paris, AND 


showing the trend of retail prices and the cost 
of living in the United States and important 
European countries: * | 





SwEDEN; Cost or Livine In UNITED KINGDOM AND 
BERLIN. 
(July, 1914—100.] 














1 Three of these index numbers—those for the United Kingdom, ees = Paris, Sweden, | Berlin, 
Paris, and Sweden—are constructed on the basis of prices in July, 1914= ‘retail’ dom 4 retail retail | cost of 
100. In the case of the United States, the original base, that of the year rices.! | of living.2| prices.! | prices. | living.’ 
1913, has been shifted to the July, 1914, base. The German index uses | F sy g- | 
the ag ending July, 1914, as a base. 

The American index number, constructed by the Bureau of Labor | 1919. .............. 182 216 260 Th See 
Statistics, was based upon the retail prices of 22 articles of food, weighted | 1920............... 199 249 | 371 298 1, 080 
according to family consumption, until January, 1921, when it was | December, 1920.... 175 269 | 424 294 1 135 
increased to 43 articles reported by dealers in 51 important cities. The 1921 | ‘ 

; j 7 i » i ‘ H ¢ isweai ” | ° j 
aresticd og eae + Lar uma the same, although the actual “ weight Jenuery........... 169 265 410 on | 1,11 

The British index number of the cost of living constructed by the | — Scssuwsescesees 145 219 306 232 | 1,125 
Ministry of Labor consists of the retail prices not only of foodstuffs but | AUgUSt-..--....... 152 222 | 317 234 | 1,177 
of other articles as well. Retail clothing prices, rents, and the cost of | S@¢Ptember......... 150 220 329 228 | 1,212 
fuel, lighting, and miscellaneous household items are also taken into | + ee wn teeeeeeee 150 210 | 331 218 | 1,340 
consideration. The index number is weighted according to the im- | Sb tone ae weececees 149 | 203 326 211 | 1, 767 
portance of the items in the budgets of working-class families. | December. ........ 147 199 | 323 202 | 1,934 

The retail price index for Paris, compiled by the French General | 1922. | 
Statistical Office, consists of retail prices of 13 different commodities, | January...........//......... 192 | 319 DP A itéikin deans 
weighted according to the average annual consumption of a working- | } 


man’s family of four persons. Eleven of the commodities included in | 
this index are foods, and the other two are kerosene and alcohol. | 

The Swedish index number consists of the retail prices of foodstuffs, | 
fuel, and lighting and is based upon the prices of 51 articles in 44 towns | 
(in 1920, 50 articles in 49 towns), weighted according to the budget of | 


a workingman’s family which before the war had a yearly income of | 


2,000 kroner. ; 
The German index expresses upon a percentage basis figures com- 


piled by Dr. R. R. Kuczynski of the Statistical Office of Berlin-Schéne- | 





1 Average for the month. 
2 Beginning of month. 
3 August 1913-July, 1914= 100. 





berg. Dr. Kuczynski bases his calculations upon the cost of living per 
week of a family of four in Greater Berlin. 


FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN, 
AND GERMANY. 


In the following table are presented figures 
showing the monthly value of the foreign trade 
of a group! of important European countries 
and Japan. 





1 Currencies have not been converted to &@ common unit, nor are 
methods of valuation the same in all countries. In England imports 
are given current c. i. f. valuesin England; exports and reexports, 
current f. 0. b. values. The same method is followed in Japan and 


Sweden. In France and Italy the value of foreign trade is estimated 
not in terms of current prices but in terms of those of some earlier, dated 
usually the preceding year. 

None of the figures presented below include the import or export 
of gold and silver. In the case of England and France, group figures 
are given as well as total values, while in the case of the other countries 
total values only are presented. This does not mean that group figures 
are not obtainable, merely that they are either delayed in publication 
or appear not to be of such general interest as the French and English 
material. 

Japanese figures for recent months are received by cable and subject 
to revision. 


FOREIGN TRADE OF THE UNITED KINGDOM. 























| Imports. | Exports. Reexports. 
=~ l | 
| . | | 
| In thousands of pounds sterling. | In thousands of pounds sterling. | 
ain oF ae} aa ! ! = 
| | | thou- 
Raw : : In Raw : | wg | In In 
Articles | Miscel- | : | Articles | Miscel- _ | sands | : 
| Food, fa pa q| Wholly | laneous, | a ood _ q Wholly | laneous, | | — of | = 
| drink, | "as ane or includ- | ee, | drink, ive or | includ- ’ : ~ | pounds! 
’ | articles : : Total. | of tons. articles e : Total. | of tons. of tons. 
; an iain) mainly ing | | and maint mainly | ing ster- 
| tobacco. Bonen manu- | parcel | | tobacco. Ra A manu- | parcel ling. 
| factured ,|actured. post. | factured . factured.| post. 
a ate ~ paren ae a: eee See 
Monthly average: | b 
| re 24,184 | 23,485 | 16,134 259 | 64,061 4, 669 2,716 5,825 | 34,281 919 | 43,770! 7,650) 9,131 152 
See 59,927 | 50,565 | 24,663 358 | 135, 513 |........ 2, 814 9,274 53,457 1, 008 pM ladenaace 3,729 |......-- 
See 63, 817 59,196 | 37,787 254 | 161,387 | 3,795 4,245 12,126. 98,312 1,523 | 111,206 | 3,292 | 18,563 139 
December, 1920...| 59,280 | 48,613 | 34,553 241 | 142,687 | 3,723 3, 842 12,277 | 78,819 1,694 5,631 | 3,356 | 12,699 | 126 
1921. TP) oe 
Bs Was owns descr 42,090 | 20,232 | 18,005 431 | 80,757 | 4,050 2,702 2,775 705 | 990 | 43,172 | 11,350 | 9,362 |........ 
August........... ,584 | 19,589 | 18,194 214 | 88,581 | 3,389) 3,124 | 7,058 : 1,228 | 51,346 | 3,747 | 9,998 154 
September.......- 48,410 | 20,465 | 17,905 338 | 87,119 | 3,515 3, 300 6,997 | 44,009 942 55,248 | 4,128 | 8,595 116 
October. ......... 44,475 | 21,256 | 18,691 320 | 84,742 | 3,470 3,466 | 7,359 50,328; 1,113 | 62,265 | 4,297 | 10,386 159 
November. ....... | 41,246 | 29,946 | 17,913 154 ,259| 3,343 | 3,586 7,046 51,094 | 1,169 62,895) 4,541 | 9,823 139 
December......-. 39,053 | 27,792 | 18,291 165 | 85,312 | 3,080! 3,187 7,446 7,364) 1,378 59,375 | 5,238 9,204 107 
1922. ‘ 
FREES a 0.5 ict cebe cnsescsfoeesessns[wteecesssfedeesee cn 76, 480 |... cccleccccccce|ecccerceclecccecces eerrer Oe | errr | 8,450 |... 2206 
| } 














1 Includes reexports, 








FEDERAL RESERVE BULLETIN. 





Fepruary, 1922. 











FOREIGN TRADE OF FRANCE.! 


















































Imports. Exports. 
In thousands of francs. In In thousands of francs. In 
| ee , | —= o~ . 
Raw | Manufac- | powrrnoe Raw | Manufac- pone 
Food. mate- | tured | Total. | — | Food. | mate- tured P _— Total. — 
rials. | articles. | | rials. | articles. | POSt- , 
pe — 
Monthly average: | 
| See AR ae 151,465 | 412,144 138,169 | 701,778 | 3,685 | 69,908 | 154,841 | 301,420 | 47,182] 573,351| 1,840 
| IS 892,040 | 1,220,435 | 861,797 | 2,983,272 | 3,204 | 99,201 | 203,691 | 615,630 444 | 989, 966 464 
ae: 718,179 | 1,400,046 | 832,187 | 2,950,413 | 4,211 | 184,277 | 397,677 | 1,187,742 | 99,867 | 1,869,563 | 1,071 
December, 1920 4..............- é 2,418,000 | 1,122,000 | 4,449,000 | 5,355 288,000 | 524,000 | 1,300,000 | 153,000 | 2,268,000} 1, 167 
| | 
1921.3 
NSS SRR eee eer. 434,001 | 704,069 | 331,047 | 1,469,117 2,164 | 123,303 | 439,534 | 925,868 | 74,350 | 1,563,055 | 1,194 
August..... 555,545 | 855,697 | 320,052 | 1,731,204 | 2,593 | 112,654 | 445,312 | 1,084,193 | 82,933 | 1,725,092 | 1,035 
OR iiisnciavcthcoevnnih 691,972 | 1,204,213 | 329, 494 | 2,225,679 | 3,903 | 146, 467 ‘ 1,087,444 | 95,852 | 1,774,653 | 1,172 
CN petinuiniinecneskt 717,091 | 1,191,860 | 318,000 | 2,226,951 | 2,809 | 132,424 | 482,376 | 1,041, 103,078 | 1,759,472 | 1,251 
SE Bis cncvucmngdnnen’ ae 564,012 | 1, 446, 125 323, 593 | 2,333,730 5,161 | 157,180 | 478, 875 992,256 | 120,343 | 1,748, 654 1,515 
NE esc ncoccdsdintince 754,671 | 1,856,148 | 543,445 | 3,154,264 5,198 | 259, 549,495 | 1,193,161 | 180,059 | 2,182,320 | 2, 507 
1 ' i 








1 Not including gold, silver, or the reexport tratle. 
2 Calculated in 1913 value units. 
3 Calculated in 1919 value units. 


lated by ap 
the rates o' 
turbed 


4 Calculated in 1920 value units. 


FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.! 


| 


Latest figures subject to revision. 



































French foreign trade figures are originally recorded in quantity units only, and the value of the trade is caleu- 
plying official value units to the quantities imported and exported. Normally the monthly statements of trade appear computed at 
the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. 
rice conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 


ecause of the dis- 


















































! 
Italy. Sweden. Norway. Japan. 
| (In millionsof | (In millions of (In millions of (In millions of 
lire.)! | kronor.) kronor.) yen. 
| | - 
| Imports. | Exports. | Imports. | Exports. | Imports. | Exports. | Imports. | Exports. 
| | 
sili inaieiiiiasi ‘ — | | = ae 
Monthly average: | 
Rie AR rere eee See eens Cae | 210 | 71 68 46 33 61 53 
Rr Peer eee en eT | 1, 385 506 | 211 131 215 65 181 175 
RCS dcimncnsenhvcebexeeenoltes +, denetabenrncotereacieves 21,322 2 650 | 281 191 253 104 195 162 
1920. | 
ee ci a cks oe cabcdek 6c ernsdeee saws deded ah ale ih halen sieiamatbeaseekee 299 218 190 96 108 134 
228 177 184 88 108 105 
197 171 173 71 105 87 
5E 98 110 99 
aac ch Kattnwecnsun tet easerdee tients sedaepeneascwacsene 3981 3 587 | 103 132 106 
IE avons s cacneney Sind saebeh Onde censeesseesnneevesescns 3 962 3 659 | 126 129 96 
So - canhixidensene nee nen Ske Ki aka inanekeenieeaen 31,101 3 683 | 101 130 112 
a cic id ccm cnicikce kee aM awakened dwenese eS enines Sasesleuenibinageeskeeanbes | 95 154 121 
POI ov bsinscvcensccessvnvecesesaceesessanevopaecnsvesiieen|spsscscmestsethposcks | 112 160 145 
1922 | | 
IEE oa bind Kasten vy aenns céqnesbnedusoneen6d¥05500abeeusinesinenenaieaeemiebes Lice h Sauna Obed SURE Rebuhnaeesleubeey cere 176 | 87 
f Phot 
1 Latest figures subject to revision 2 Based on 1919 values. 3 Based on actual current prices. 
FOREIGN TRADE OF GERMANY. 
— - Ere cet oe ean os ba 
Imports.! Exports.? Imports.! Exports. 
ise. erchandise. erchandise. handise. 
Merchandis Gold Merchandise | Gold Merchandis Gold Merchandise 
ee <4 cegirmnaman (imam | org Sa Bs ERNE «ot sa an ea 
ver (in ver (in _| ver (in % 
In thou- mes a! thou- | In thou- poe a thou- | In thou- mc ap thou- | In thou- vole mae 
| sands of metric sands of} sands of metric sands of| sands of metric sands of} sands of metric 
| marks. tons. marks).| marks. tons. marks).| marks. tons. marks).| marks. tons 
; fe dtd | 
° 841, 375 5, 486,345 | 1,534 | 10,901 | 4,547,341 | 1,145 
17,773 | 5,775,933 6,408,681 | 1,824 | 30,081 | 5,437,743} 1,509 
7, 572,099 | 1,925 | 37,567 | 6,174, 663 1, 558 
| 765 | 9,382,464 | 2,411 | 13,514 | 6,670,105 | 1,828 
December......... Bie taeaea! 2,007 | 45,306 | 7,817,910 | 1,758 || September........ 26, 674 |.0,641, 769 | 2,533 | 26,832 | 7,492,452 | 1,871 
| | MONI sc vioinexsacleoacuse .3, 875,000 | 3,005 |........ 9,721,000 | 1,973 
| November........|........ 2,278,000 | 2,538 |........ 11,912,000 | 1,908 
| | po ea ae 3,700,000 | 2,086 |........ |14, 600, 000 1,930 
| | 



































1 Not including philanthropic gifts. 
* Not including deliveries on reparations account. 


8 Figures covering the first four mouths of 1921 are not available. 


Figures for 1921 are subject to revision. 
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INDEXES OF INDUSTRIAL ACTIVITY. 
















































































ENGLAND. 
Production (long tons, 000 omitted). Exports. Per cent 
was: | tetetems tethered Samael 4 a 
cotton p ton- |Railways} Iron an emp 
Steel visible | nage under| net ton | _ steel Cotten | cs | oe 
ingots ens supply | construc- | miles manu- “4 approxi- 
Coal. | Pigiron.| and — (thou. tion (gross | (000,000 | factures —- lt (lon ee 
cast- * | sandsof| tons). omitted). (long 000;000 ’ | omitted) 12,000, 
ings. bales).4 tons, prt) *| insured 
omitted). | omitted). persons 
TORR, BVOEIIR. cave cciccecsss 23, 957 855 at SRN FEB oe 414 6 596 ORE Iedecncudes 
1920, average................ 19, 128 7 755 | 271 374 y | Se 
1921. 
215,214 10 117 137 1,310 64 179 816 14.8 
16, 589 o4 434 321 1, 194 77 214 3, 103 13.2 
16, 517 158 429 322 ¥ 133 268 3, 407 12.2 
221,090 | 236 405 304 1, 128 |... 156 | 345 3, 406 12.8 
17, 875 272 444 330 1,216 194 | 366 3, 504 15.7 
3 22, 594 275 SE idcteanwes 1,271 ee eee 4, 309 16.2 
1 Average of 4 quarterly estimates. 3 Work suspended on all but 2,094,000 tons. 5’ Work suspended on all but 1,918,319 tons. 
2 Five weeks. 4 End of month. 6 Yards. 
FRANCE. 
iz ae ee ee ee re are 
‘ : aw cot-| Raw 
| iron [steel | 7 real Contin: | cotton | SiH | ar | total 
| a vee Pro- Stocks | for or con- | —« for con- | imports. | exports. nag 
| tion. tion. duced. mines.! i ? — — employed 
y . : receiving 
| ee a ita Bia. ———" municipal 
| oe. Thou- | Thou- = S. 
| : Metric Metric | sands of | sands of 
Thousands of metric tons. tems. | a tons. metric | metric 
| | grams tons. tons. 
—_—~—— $e — _ —_——____—— ee | ee —————— eee 
| 
Wt IN, nn. 5 ok adcnecnesideees 134348301] 3,338 |.......... | 1,558} 27,428 | 274 629 3, 685 | Cee 
PI OUOEIIB 5. vctwes cdaaancedeinvewus | 286 | 254] 2,025 | 279| 2,022 | 19, 576 225 390 4,211 Se iscusannns 
1921. | | | 
eS id, sow wa sree cannes | 267 223 2,280} 1,256 | 660| 6,539 | 131 51 2, 164 1,194 10,616 
SRR RRR NEN 5 EY | 255 232) 2,403 | 1,353 | 1,065 | 10, 700 | 132 202 2, 593 1,035 | 410,419 
| RRR Tetine ce 7 Re | 244 | 236) 2,432 1,476 | 1,874 | 11,769 131 261 3, 993 1,172 7, 486 
MINER, chs isc skits vaccusedseucneee 256 260| 2,524! 1,560; 1,301 | 25,757 181 385 2, 809 1, 251 5, 348 
PIN 5k. cen pabsdcchucecusakaubace ye ree RS ee liste eumeies Lidvecatwus Le 5, 161 1,515 53, 888 
PN ss cis staan seievcresiatatcehins Pee Pek SVR OREN Ko. oxart. SARRow | Met :. Same 5,198 | 2,507 4,175 




















1 End of month. 

2 End of month. These figures have been substituted as an index to unemployment conditions in France because the basis on which the 
figures previously published were calculated seemed to be changed from time to time. 

§ Does not include Lorraine. 

4As of August 12, 1921. 

6 As of November 18, 1921. 















































GERMANY.! 
Production (in 000s of Imports (inmetric | Exports (in metric Ship arrivalsin| Unemploy- 
metric tons). tons). tons).? amburg. ment. 
| oe 
of 
Ee Per | unem- 
Iron | (net cent | ployed 
Li | 1 Cot om | oa | Num | nee wake receiv 
, | Lig- | w | Iron ot- iron | and | ( receiv- 
Coal. | Coke. | nite, | Wheat.) ores | ton. | manu-| dye- | Coal. pe — — union | ing 
fac- | stuffs. | eb 000s | Unem-| State 
tures.® | cnit- ploy- aid 4 
| | | | ted) ment. (000s 
| } | : omit- 
| | ted). 
santistaiabdiea’ |- |—$ | |__| | | ——_—__|- ——$— | —___— 
1913, monthly average.........- 14,425, 2,721, 7,269) 212, 163/1, 224,951] 43,424) 541,439, 21, 812/2, 881,126, 1,256, 1, 182 i. 
1920, monthly average.......... 10,945, 2,098) 9,323) 49,290) 537,535) 12,490} 145,883; 8,462) 608, 749) 407 378 3.8 366 
1921. | | 
| Se ES: SNRs sa 8,771] 2,266) 6 9,368, 156,168} 428,255) 19, 856) 129,847 74,813} 293, 260 582| 644 3.7 394 
(EES ae ease aaa «SORE 10,295 2,223 610,055, 186,243 462,741) 25,625) 162,297) 76,877) 355, 612 588 3.0 358 
MN obs is kiana dccsacn 10,731, 2,218! 10,065, 155,200! 493,434) 35,176, 177,773) 7,353, 453,173 809) 888 2.5 314 
PE errr ce 11,727) 2,247| 10,606, 278,661) 356,397) 52,433| 240,071) 9,618) 613,739 942) 95 2.2 267 
CII 6 cc ccnddeccesccancnces 11,607, 2,278; 10,359) 262,915) 564,827! 28,766) 225,331) 10,156) 649, 158 957, =—:1, 018 1.4 232 
Mas oe ecdciaswarecd ok a RIT Ste ea CARERS eee SEAS Sis 915 1,047 1.2 185 
gas depadaaties en, ee Pa eine <slemaxconitlananeses Seetien inke Sc cadebieot ates Weis Tecan SER are 152 
MMIIINE o aicandcceessincecees 11, 920) = 11, 080 COS See | Sa cides acadaesnapina da dceneasaeden stews onde ORR Bimeses WER 
; | 
1 Latest figures subject to revision. 5 Not including machinery. ee 
2 Import and export figures for the first four months of 1921 are not available. 6 Excluding —— in Upper Silesia. 
+Includes manganese ore. ° 7 Figures for May and June are provisional. 


4 Includes linters. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances, 
municipal warrants, and Government securities purchased by the Federal Reserve Banks 


during December, 1921. 








VOLUME OF OPERATIONS DURING DECEMBER, 1921. 




































































. | United States securities | oe he 
— Bills | purchased. Municipal acne 
Federal Reserve Bank. for member | _Poughtin | - - ioe pete Al EE ORE IPE ‘iy 
heckn open market.| Bonds and | Certificatesof purchased. | December, | December, 
oe | notes. | indebtedness. 1921, 1920. 
seas sonnel |\—_—— - — 
EE ee ee $317,115, 404 | $24,985,473 | $1,400,700 | $13,135,000 .............. | $356, 636,577 | $657,498, 741 
ES a a cawch ves ca cneneee vec saee 12, 279,517,775 | 146,084,632 | 14,037,700 | 323,340,000 |.............. 2, 762, 980, 107 | 6, 831, 626, 248 
R55 a cendesskeaskeewnenesusess 301, 568, 092 13, 822, 839 | 2, 301, 350 21, 927, 000 $95,000 | 339, 714, 281 412, 162, 523 
Las. sd vp bbe be ceekea nesses none 225, 832, 283 5, 236, 707 | , 500, 5 BR RE ekscccvensave 260, 689, 790 643, 564, 873 
ee eee 213, 509, 322 | eee POUR Lo. ocdcs cheese 217, 518, 152 295, 030, 365 
CRT Sih aoc nd nwomncd te erER ans wexewe 117, 423, 227 3, 606, 005 | 1, 655, 400 2 a ee 122, 686, 132 236, 542, 655 
a rrr rc ere 253, 003, 749 11, 394, 584 | 9, 343, 850 35, O76, GOO |... wccccaccce 308, 820, 183 699, 902, 880 
a ccchinsctessaede acsncwsnsunendwa 120, 034, 756 1, 221, 733 | 172, 800 r,s 125, 667, 289 177, 916, 302 
505s ecursusse ss oaceaneenssee a oe pad] Eee esse 185, 100 545, 500 66,901 | 46, 980, 917 101, 019, 105 
NE SANG vnc dav nnnecccndoeseisisssceucecnee 60, 198, 131 Ss ae 1, 053, 000 150,000 | 61, 590, 925 142, 889, 807 
Et iichcunbwhrcinsennenindaasapnedte 45, 037, 713 BEE bs cewennsastibinnnsieeteaaindnbinssceenssnel 45,052,713 | 113, 881, 369 
IR snare cccnneoseaathunewnne 189, 141, 997 21, 535, 756 2, 750, 900 i ee 222, 097, 653 347, 705, 033 
Total: December, 1021..............020. |’ 168, 565, 865 | 230, 101, 353 | 36, 348,600 | 435, 107,000 311, 901 |4, 870, 434, 719 |.............. 
December, 1920..........------ | 9,461,657,679 | 253,827,872 | 1,350 | 944,253,000 |.............. MEE FERS 10, 659, 739, 901 
12 months ending Dec. 31, 1921 .|57,758,726,725 |1, 534, 801,620 | 103, 782; 061 |3, 741, 916, 557 984, 996 (63,140,211,959 |... ........2. 
12 months ending Dee. 31, 4000 (05,590,673, 988 ie 218, 364, 073 | SOE BO TOOT BE OO heii visas nncncleacnecesdboved 96, 527, 548, O71 
VOLUME OF BILLS DISCOUNTED DURING DECEMBER, 1921, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMODATED. 
ta id | Cus | Memb tb ks’ col- aS ; r io 
Customers een penne Bankers’ acceptances. 
| Daper'se- | : | Commercial Live- 
: —_ cured by eae aes Agricultural j 
Federal Reserve Bank. | ‘Govern. | Secured by | __| paper, | separ. stock l 
ment obli- | Government | — arms Peper. Foreign. | Domestic. | Dollar 
gations. obligations. | — | | exchange. 
—— AS) See Se ae | | 
| ais oni eg eo | Pt 
oe. Fe iuee $6, 154,930 | $71, 126, 700 Sat Seago $239, 245, 497 | 2 Rey Seen eer Eee SPO 
DINE 6 wessccncnsecnsves 1, 655, 827 1, 601, 878, 651 |............ 672, 046, 976 969, 927 $26,677 $2,061,000 |............ $40, 000 
ED saknvsdccesescess 9,978,778 | 212,999, 499 |............ 78, 098, 614 ft ERC Ap ae iaaer: Licieckeume cen unt eegseaw 
OS” eres 1, 997, 757 142, 976,166 | $219, 200 76, 200, 804 360, 583 _ > SRE Cee pe See 
OS eee rrr 1,074 862 180, 034, 822 2, 946, 420 23, 096, 188 4, 999, 015 8 RR Cees ae Se ee 
Sy ig ec dein sew eek 3, 286 999 51, 001, 096 | 2, 500 53, 488, 964 6, 482, 937 a SES) Race eee ee ae 
PE cc ccsectukwckaeweswen 6, 759 425 135, 611,036 | 1, 273, 873 92, 703, 571 RPE Caer eeitatel sy sm anevadslcecnndameteclecsess cece 
rer err 1, 466 183 72, 964, 762 | 63, 000 39, 351, 995 5, 123, 299 435, 571 rer 
Es kubccatesssntenes 319, 706 16, 811,423 | 3, 442, 645 16, 544, 581 | 6, 247, 444 Ts criacintting eld ucidve Kamae teeta deape 
EET cntnivabaensss sa oria 966,395 | 37, 726, 546 |............ 12, 515, 615 | 2, 580, 348 | 6, 259, 208 en os 7 eae 
_ an aR 121,563 | 22,147,607 | 4, 608, 264 8, 767,326 | 5, 547,773 | 3,724,670 |... 20,000 .......... 
NOD, ccwiecusasenini 664, 956 98, 025, 453 | 25,514,647  —-57, 839, 646 | 3, 033, 257 | 2,919, 175 BO COD \onccesecee 
Total: December, 1921.) 34, 447,381 |2, 643, 303, 761 | 38,970,549 1, 369, 899, 777 52, 648, 490 | 17, 040, 568 | 2,061, 000 | 137, 395 40, 000 
November, 1921.) 41, 759, 847 |1, 888, 864, 330 | 35, 347, 233 1, 177, 504, 930 56, 222, 593 | 22, 574, 835 |............ RE lsvccdnnece 
| | | 
December, 1920... 143, 335, 882 4, 886, 257, 779 | 38, 635, 721 4, 367, 464, 512 9, 643, 021 
November, 1920.. 161, 849, 808 4, 187, 873, 432 | 17, 878, 300 3, 486, 913, 942 13, 273, 667 
| Total reduced to a com- 
Trade acceptances. |” mon maturity basis.! Member banks. 
Federal Reserve Bank. Total, all a Se aoe a. 
classes. | | Accommodated. 
2s : | Percent. | Number PELE DOLE Ln 8 IE 
Foreign. | Domestic. | Amount. | of total * | in district | 
| | | ae 31. | Number. | Per cent. 
on = es a | —— 
a ee ep ee: Ree ree | $117, 742 $317, 115,404 | $230, 017,933 | 5.5 436 246 | 56.4 
SL inensnincenwacenacesabennicnpantanniess | 847,717 2,279, 517,775 839, 080, 061 | 20.2 800 374 | 46.8 
PRIMED... ons cesivccscesesccenselanesnsconse | 75, 593 1, 568, 271, 063, 318 | 6.5 704 417 | 59. 2 
Se AA te geen lorie acl gute 3, 845, 414 225, 832, 283 334, 801, 292 | 81 884 420 | 47.5 
NES bG5a aad wen aun akaweRe nee ceee nee 1, 357, 425 213, 509, 322 246, 945, 543 | 5.9 626 410 | 65. 5 
Atlanta Mibbbhir Dis eehenansenhusnbachelieunesedased 1, 533, 472 117, 423, 227 343, 071, 866 | 8.2 515 379 | 73.6 
| SEES a neers See 229, 80 253, 003, 749 808, 449, 235 19.4 1, 443 974 67.5 
St. Louis. ween eee ec cencenseeces 536, 551 120, 034, 756 259, 189, 674 | 6.2 589 316 53.7 
Ns. . sxxsevseunknyinsigacuy ties wainentes 103, 558 46, 183, 416 213, 300, 339 | 5.1 1,024 582 56.8 
NS Suni ks oth tacc ek clea vacates 150, 019 60, 198, 131 204, 801, 964 | 4.9 1, 101 612 | 55.6 
Dallas ERen ean nn Sas veeesnennsk ve nevnclonsousas vans 100, 510 45, 037, 713 162, 322, 473 3.9 876 573 | 65.4 
Ea eee See eae es 1, 119, 863 189, 141, 997 522, 117 | 6.1 857 373 43.5 
ete Tee TO. os ni cassocciccessane 10, 016,944 4, 168, 565, 865 | 4, 168, 565, 865 100.0 9, 855 676 | 57.6 
November, 1921......... $56, 250 | 7, 790, 514 | 3, 231,270, 854 |.......-...-.... | Pen lk 9, 836 2 622 57.2 
December, 1920.......... 16, 317, 764 TED londskacucds (dedaslevesokbaxcus 9, 628 551 57.7 
November, 1920......... 15, 143, 461 TMM, 08 |. evan ncacnesoe | 2 sala 9, 591 Ae | 55.0 
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VOLUME OF BILLS DISCOUNTED DURING DECEMBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
AND MATURITIES. 
































Federal Reserve Bank. 4} per cent. 5percent. | 3h per cent. Total. | * ( 5 —— 
day basis). is 
| Per cent. Days. 
ec CRS Och haa nchsccateeuabinc cue Cgneewhanwun Se Re Sete acvawsakccndgsddankacnedaden? $317, 115, 404 4. 50 8. 46 
PN icc bikin kncdUuansacdegudcesibcceeuasdnn eas Sp ET BEF ec canecantncucnaslanensetaGaunaued 2, 279, 517,775 4. 50 | 4. 30 
I. acs cdus ane undecdeacamenceaca: is <I RSRaRE lacetenmeaNNE AEs 301, 568, 092 | 4. 50 | 10. 49 
505 Sk ca pencne docs eusacsuededecesdauatsceiusqeseeneunaaned NS eee 225, 832, 283 5. 00 17. 30 
Ny eck ed Son 4GsdieKe ine wed eaNee adnate soc chaxwadensaa kanes 170, 247, 316 $43, 262, 006 213, 509, 322 | 5.13 13. 50 
athe ocees cue gac hsvieeedbcue devnwa ke Nl ks kskcuk codes teeenee wie ban } 54, 273, 317 63, 149, 910 117, 423, 227 5. 28 34.09 
tay seine vasi<apyandiacccausauyaeseuraxracigeyieacdn aa ee 253, 003, 749 5.00 37. 28 
NINE a sc5n Suess. ns <aed snascionnweaseuciuoe anlnceptncenseuenevaated |) eee 120, 034, 756 5. 00 25. 19 
IR es. cet nccncaniwoceduhe cee xsass chansons deca]acereeRnens cuckene leacacugueusudane 46, 183, 416 46, 183, 416 | 5. 50 53. 89 
MINS SoS bacindicwdcsesrcaniusnacnssececqneesaslasanaresheawaked | oe ee eee 60, 198, 131 5.00 39. 70 
Pos blocs y cacedencateig sudana said coasveaédaalieie waters Breen te ghee ed 45, 037, 713 | 45, 037,713 5. 50 42. 05 
PIOUS Fi cca xadcnadidsn se --coknasgusadan teateaaubeaeinee ae” aR aise | 189, 141, 997 5. 00 15. 76 
etal: Diawentber, 1901... << coc. cc cccccwewsctenss 2,898, 201,271 | 1,072,731, 549 197, 633,045 | 4, 168, 565, 965 4.91 11. 67 
REE OS COS Sarr 1, 806, 532,008 | 927, 412, 754 423, 357, 268 | 1 3, 231, 270, 854 5.03 | 14. 42 
| 
- ! — 
1 Includes $73,968,824 of bills discounted at 6 per cent. 
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING DECEMBER, 1921, BY CLASSES. 
Total reduced to a 
Bankers’ acceptances. Trade acceptances. | | — maturity 
: asis. 
Federal Reserve Bank | Total bills 
. ; = = isan | purchased. | a Ps 
Foreign. | Domestic. nM Total. Foreign. — | Total. | Amount. pa be 
| } 

“A sins ; | ~ on . - 
Ro ewcecedenad $11, 700,314 | $9,660,576 |$3,624,583 $24,985,473 |............ Bae cies f | eRe hs $24,985,473 |$22, 445, 000 9.8 
ES oiin tie dacnnaueaun 102,311,141 28,801,395 14,903,206 146,015, 742 8 eer $68, 890 |146, 084,632 110,382, 060 48.0 
Philadelphia............... | 9,348,971 | 3,315,509 | 1,158,260 | 13,822,830 |............)..eceeeeee[eneeeeeecees | 13, 822, 839 | 24, 260, 649 10 5 
fee | 3,601,752 , 552, 122 eS oe SY,  Oereerereree lich qhtcvedhassciwetenGun | §,236,707 | 7,033,510 3. 1 
WO. obs, occssavcced | 800,380 | 1,199,450 ]........... | eee SRREIN Rept seas | 2,008,830 | 4,485, 508 1.9 
SED ticna chckaakccanaen 2,079, 225 ie OS eres ED Lande cceesccithicsvcncosslecusnawesees | 3,606,005 6, 741, 190 2.9 
CE oss oo canecewens ee ee a a ae! Ge RP ele | 11,394,584 | 26,914,950 11.7 
2 OO Re rere 292,115 GE Gee Tic ceeecceas pT leva dcenssnddensencncee ear | 1,221, 733 759, 535 ° 
PINE. oo so vccccswavshstctepeacase scene nansdaslanvaentcatelseucieaseatelanhohadedcautetetaenclacssedduaxes Ras ee eee: Sree 
ee ee 144, 000 ere Ticckdexaanee NEE lain cccnddcdcudlancevaccoulaccksedeseas | 189, 794 | 387, 897 2 
PE oisneceksconvenatdaskesdbcabeakes BOE tanacerm aunts i) See Beery sree ee 15, 000 jp MIE Jacccccese 
San Francisco...........-. 16,604,907 | 4,105,797 | 685,278 21,395, 982 WOR FIE losscsccaes 139,774 | 21,535,756 | 26,634, 800 11.6 

Total: December, 1921. . .|155, 482,374 | 53,331,146 |21,079, 169 229, 892, 689 ee 208, 664 |230, 101,353 |230, 101, 353 100. 0 ‘ 
November, 1921...|114, 427,495 | 37,061,462 10,331,749 161, 820, 706 BFR oe ccndsccs 77, SA ORE WO OGE Los. se.snccleavsscace- } 
| | } 
December, 1920. . .|177, 656,948 63, 555, 187 11,239,769 252,451,904 | 1,120,968 | $255,000 | 1,375,968 [253,827,872 .......-.-.-|---+++-+- 
November, 1920...|168, 742,124 | 52,928,510 | 9,161,956 230, 832, 590 757,805 | 250,000 | 1,007,805 |231, 840,395 |............[..--.-06. 








1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (23.39) for system. 
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VOLUME OF ACCEPTANCES PURCHASED DURING DECEMBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 
RATES AND MATURITIES. 



































Federal Reserve Bank. 4} percent. | 4} percent. | 43 percent. 44 percent. | 4§ percent. 4} percent. 4% percent. 
Ri Ge Ae eacaneanieen $7,416,849 $9,561,402 | $5,046,699 $2, 506, 156 $12, 700 $264, 823 $119, 016 
CO LEAL ALA TELE ESS 17,718,140 10, 052, 492 1,602,091 116, 564, 238 Le I pe feces Braet C2 2 
7 RES CAE SLE ROE ALS 9, 193, 689 4,121,045 327, 105 125,000 |.............. 56,000 |..........2. 
| ELE LI BARE 2, 504, 888 1, 350, 928 754, 062 134, 637 81, 417 145, 380 30, 000 
PR no cask cnnvss naceccdenrtccabehsssesnelaskieguusapenstinedusbeaeeee tient eeteeant urdlsvnss ce gee es eh eneG wanes RE OOF Aoticevienine 
Ping ueueh> secacasesorbusedeaeseeessbalenan chine sat SGD lotuchsbaadeaes re Serrrer er mre eer 
IS 5 ick OSs pennies cab aenibywokesece dese 6, 568, 296 | 3, 507, 600 1, 199, 282 7 ee eee 
TN ican ncnndusanane sbbebe bia bewsnwcnes 143, 169 136, 033 484, 633 SE Ly cchgncwksneslenynsedeenenesl awacuse enue 
Eo cov cumsncnvccduspechencees och neue vAdserespaasecine tases Che kenlenchecsign dub ehessneeaebeadal ore eeaenenneesls cme y eset euantl eens eeene® 
I cipapisicnvcnsonescsenbebes esa snndackese pabashesebulsnkee WRCER Seeks baMeypaGas peak oe ha AEEOR DUE e Re abues cued ois Le eeebae eae snl onwss Paaeeee 
TD cb Peis el bske is kennvesleushaavce 6vnsbeencl sanakeponscoeulhaocpuababaens]on bad cankanses [cubes Raed aaaenaseeel Seca r sneaks ash eeeeee 
OO i sik sn en cckseontcwcdsoskenssed 10, 523, 186 3, 504, 020 3, 220, 167 130, 621 | 2,810, 064 | 571,000 260, 000 

Total: December, 1921...............-.- 54,068,217 32,252,548  —-:12, 634,039 120,421,785 | 3, 051,852 1, 220, 983 409, 016 
eS ERRORS RES KEE RT © 13,940,310 | 17,586,586 92,525,841 | 14,552,135 14, 596, 658 503, 252 
— - . — u 7 - — — 
| | Average | Average 
Federal Reserve Bank. | 5 per cent. | 54 percent. | 5} percent. 54 per cent. Total. rates (365-| matur- 
| day basis)| ity. 
| Percent.| Days. 
ee $24, 985, 473 4.27 21.01 
New York........... | 146, 084, 632 4. 46 17. 67 
Philadelphia 13, 822, 839 4.23 41.05 
Ess ukicshvcwwss new sscnteeebaass apavateuuseedenae et 5, 236, 707 4.30 31.41 
Gh Runknnscunspheee ke chbacwesaeukwaaetaeegndoasoun 2, 008, 830 5.12 52. 22 
I ios cas oc ccsemuceeeees Sacdsacs ionecraese cies tear 3, 606, 005 5.24 43. 72 
SMM ag an canteen eso aonedc cate eanacacee eye EER 11, 394, 584 4. 28 55. 24 
NN cen ah cam pa Mea te Ce ec ee news en eS ere |-----22eeeee|eeeeseeeeres 1, 221, 733 4.41 14.54 
Si cue Gdn nauecavecaeeencnsssxcapeNeawesuwaewenx MUS Ree veMOele eh aenccndeSlacbeeissSaStl SPMERSEREEA CIDA Ns UC EARS ERENT bet CEbEeP os eeEweses 
RPTMED co ckc'sn ivan saepwosseuckinesockavseusenuseskoeaee | ROONEY eco cca ce Le weaapieeclaccateseesen 189, 794 5.07 47. 80 
EREDNB vivian vecescsnasctecsnechassicosseccccscescksevcevecesssloenccsabsseslvesstcebeuss losceneeseces 15, 000 | 15, 000 5.58 7.71 
Ri icia vcthown canSieckickypacsusbeanknanscacesacall 289, 698 166, 500 | GOO foisanecuciws 21, 535, 756 | 4.30 28. 93 
DORIS ME TOT oi oichcnesecnvnds scones cocaccs | 4,029, 033 186, 500 60,500 1,766,880 230, 101, 353 4.41 23. 39 
PN IG cs das béundusnnccasedinn worse | 3, 019, 364 45, 886 60,000 4,904,089 1! 161,998, 551 4. 60 25.77 


1 Includes $264,430 at 6 per cent. 





NoTe.—All Federal Reserve Banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables giving a detailed analysis’ of the different classes of earning 
assets held by the Federal Reserve Banks at the end of December, 1921. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARNINGS 
DURING DECEMBER, 1921. 








Average daily holdings of— Earnings on— Annual rate of earnings on— 


















































| | 
Federal Renerve 7 All :, . ‘ Rv ‘ ‘ os 
Bank. All classes eee ? Se eee ta Re kne 20 dis- ur- J. 8. | classes dis- ur- , 
of earning — — ee qu “ith . — of | counted | chased | securi-| of |counted| chased | securi- 
assets. — —_— a) Se ) ee bills. | ties. earning} bills. | bills. | ties. 
| assets. assets 
| oe | 
A ee ee a a 
| Per ct.| Perct.| Perct.| Per ct. 
| eee eee $88,021,050 | $66,072, 717 '$8, 919, 949 [$13,028,384 | $322,104 | $260,513 | $33,142 $28, 449 4.31 | 4.64 4. 37 | 2. 57 
New CORE .....0cess 362, 857,055 | 221,674,637 47,353, 257 |93, $29, 161 | 1, 293, 487 852,104 | 175,789 |265, 594 4. 20 4. 53 4.37 | 3.33 
Philadelphia. ...... 116, 530, 838 89, 315, 558 iL. 686, 280 15, 453, 839 ”420- 923 344, 691 | 43, 763 | 32, 100 4. 25 4.54 4. 40 | 2.44 
Cleveland.......... 129; 264, 386 | 112) 268/877 | 3,713,793 |13, 281,716 | 530,906| 482,462} 14,219/ 34,225 484] 5.06) 4.51 3. 03 
Richmond.......... 104,364,103 | 95,592)398 3,713,789 | 5,057 "916 | 470,441 | 443,691 | 17,935| 8,815) 5.31| 5.46) 5.68) 2.05 
Atlanta............. 118,002,309 | 94,459,939 3,842" 863 {19,699,507 | 520,288 | 444,707| 18,495 | 57,086 5.19] 5.54) 5.67) 3.41 
Ceti sskscceus 217, 653, O71 187, 791,878 | 4, 884, 429 /24, 976, 764 930, 945 854, 741 | 18, 291 | 57,913 5. 04 5. 36 4.41 2.73 
ROS aS 72; 838,853 | 64,149,150’ 4217598 | 8,268,105 | 293,953 | 276,367! 1,608 | 15,978; 4.7 5.07} 4.49} 2.28 
Minneapolis ........ 62, 071, 000 a ee 4, 811, 000 285, 463 yi. | er 8,752) 5.41 ee ie scaxans 2.14 
Kansas City ........ | 90,104,039 74, 271,722 | 1,480,009 (14, 236, 179 37. 3, 330 339, 023 7,380 | 26,434 | 4.88 5.37 5. 87 | 2.19 
Dalles.......:...... | 57,626,290 | 52,912,209 177,742 | 4,536,339 276,670 267,099 857| 8,714| 5.65| 5.94] 5.68| 2.26 
San Francisco. ..... 97, 861, 033 3 | 69, 729,517 19,305,418 | 8, 826, 098 390, 733 I. a, 715 | 71,438 | 16,580 4.7 5.11 4. 36 | 2.21 
ee — | i 
Total: Dec., 1921 ..|1,51 7,194,027 |1,185,431,602 105,499,127 226 ,005,008 | 6, | 402,917 |560,640 4.74; 5.11| 450/ 2.92 
Nov., 1921.. T 1,52 20, 283,245 |1,232,575,771 78, 867,348 |208,579,059 | 6, 237, 929 5, ” 459, 506 318, 528 |458, 803 4.99 5. 39 4.91 | 2. 68 
! 
Dec., 1920. .|3,313,502,262 |2,730,360,460 244,001,410 339,140,392 16, 792, 813 |14, 844, 052 |1, 250,273 [698,488 5.98] 6.42} 6.05) 2.43 
Nov., 1920. .|3,375,395,765 |2,776,457,064 278,521,360 320,417,341 16, 507, 625 [M8 560, 645 |1,377,088 [569,892 5.98| 6.41; 603) 2.17 
! 











Nore.—The totals for the Philadelphia, Minneapolis, and Kansas City on ee a average daily holdings of munic ” warrants, earnings, 
and annual rates of earnings thereon as follows: Philadelphia, $75,161, $369, and 5.78 per cent; Minneapolis, $67,000, $330, and 5.81 per cent; Kansas 
City, $116,129, $493, and 5 per cent. 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


[End of December figures. In thousands of dollars.]} 






































Member banks’ | . og Trade accept- 
Customers’ Collateral notes. Bankers’ acceptances. ances. 
paper ' 
secured by Commer- Agricul-| Live- | | 
Federal Reserve Bank. Total. | Govern- pone . cial paper, tural stock | | — ~ 
ment y Gov- Other-| n.e.s. paper. | paper. Fae | ollar ‘ 0- 
obliga- ernment wise | bn "es ex- a mes- 
| tions. | obliga- secured. | ceased! * \change| “8+ | tic. 
tions. | 
| 
‘ Becereied we ae a! = | nieeen 
Ns ford airs ca xincn du ees 59, 171 | 4,856 | 16,677 |........ 36, 638 855 | 3 | Be aes | isd deca eae ae 142 
CE ions cour vescsnuniodedes 209, 080 2,620 | 153,393 |........ 51,597 | ee Daa aie ES Rees 2S aca 607 
PRIN cg noes scidsevacadecacs 88,552 | 10,460; 56,155 |........ 21, 103 (| SeReReeee Dowddica BR Mees Pe? 116 
I aici dacxcscudeeiddns 114, 594 | 3,263 43,005 15 64,031 | 1,097 _, SRE Mera Beer Ses: 2,503 
0 RS ne 94, 668 | 2, 408 38,639 1,337 40, 76 9,170 9 ee Lbs aeenslawexsesmekean 2,348 
ean NE 90, 827 | 4,702| 19,718| 327 51,074 | 12,465 | 1,053 |....... L cavonndescenmepacine , 488 
atirdcived kccpavaeindekas 185,520 | 5,017 | 54,815 618 8 Ae 8 | eee eee Be ivececcbbosndds 547 
sas os and a atbod 63, 053 2,762 19,069 33 31,815 | 7,637 Se f MB cennchrienives 610 
Ns cassnsnescacnescasdns | 51,212 | 526 6,7 1, 965 ‘ 22,042 eases lecowsseslsvsensifsanenes 252 
MINCE oa. ccc ccaaseccccsess | 69,980 1, 937 so ’ 8,374 | 20,834 |--+ 22. RR RR RITE: 102 
ria dacexas carn cavecees 50,597 | 28 8,677 | 1,964} 12,320] 13,319 | 13,283 ]....... Rew Baa ee: 748 
eee 67,093 | 2,774 10, 909 | 11,526 | 27,536 6,471 | 7,302 | 50 Oe tieseaas 5 517 
Total: Dec. 31, 1921.......... 1, 144,347 | 41,611 | 443,723 | 17,785 | 452,199 | 129,036 | 49,670 50 ee 5 | 9,980 
Nov. 30, 1921......... 1, 182) 301 | 48,896 427,464 | 17,350 | 486,313 | 139,164 | 51,715 55 | 16 | 10,936 
Dee. 30, 1920.........- 2,719, 134 271,526 869,510 | 17,907 | 1,274, 606 "| 143, 145 | 103,795 ce te bo | ee foe 21,427 
Nov. 26, 1920......... 2, 735, 400 | 278,946 | 913,479 | 7,299 | | 1, 260, 326 | 136,315 | 105,246 |....... pe ES BN 20,961 
| } ' | 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF 


[End of December figures. In thousands of dollars.] 





ACCEPTANCES. 


















































All classes. Bankers’ acceptances. | Trade acceptances. 
+o | a ; : | So as iy ica init ow | 
Federal Reserve Bank. Pur- Dis- | 
|chasedin | counted | Dollar : 
Total. or | Total. | Foreign. |Domestic. | Total. | Foreign. |Domestic. 
| open | member | exchange. 
| market. banks. 
ee ecm | 
RE ioc sowie ic eka tacenneeteesnniin | 13,291 | 13,149 142 13, 149 6, 812 4,785 1,552 Ss ee 142 
REA 3 ea | 73,200 | 72,593 607 | 72,518} 51,865 13,876 6,777 682 75 607 
_.. . . SSeS Ee ee 16,011 | 15,895 116| 15,895 10,899 3,603 1,393 eS 116 
i (eee Be cohen | 7, 881 5,378 2, 503 5, 378 4, 353 942 ee: cn axecses 2,503 
ae eR Sa Sos Raa | 5,906 3,558 2; 348 3,558 1, 244 . a 1G eae LRM avcascaans 2, 348 
REESE CRASS Tae | 5,174 3, 686 1, 488 3, 686 | , 653 ie an eee a2 (eee 1, 488 
Nano ic cast obint se ccsios 9,037 | 8,489 548 8, 490 6, 647 1, 368 475 | i 3 eee 547 
EES Cee ee ee 1,112 | 218 894 502 20 ee _ _ 4 RRR 610 
RIA. wviassicchivic skenensaasungnesy Yara: fe ee Lin Soak Meee meh eenkae va 5 as 252 
ES IIREE SE ERE Gt Oe 1,439 | 1,337 102 1, 337 | 569 ccc dl BE bonccextccc 102 
SE SR ea ee a 913 | 165 748 ee | ee >, 748 
PENDS 5. cis vancadunnsevsextaube | 21,370 | 20,795 575 20, 705 15, 907 3,914 884 665 148 517 
Total: Dec. 31, 1921............... RR Rares: 145,383 99,969 34,250 | 11,164 10,203 223 9, 980 
Nov. 30, 1921.............-. | ABBAS Ny esdcasass reese 73,271 | 48,989 | 20,019 ,263 11,082 146 10, 936 
Purchased in open market: | 
es ccc cee uents ee eee et | 145,045 | 99,919 33,962 | 11,164 218 | ee 
EA RON aEe atee SOE be kcistvene 72,824 48,934 19, 627 4, 263 130 > Regeeatiege 
Discounted for member banks: | 
BINS <i SERIE IRR Je oem 10, 323 338 | 50 BO Ss eet 9, 985 5 9, 
Nov. 30, SRE re Sree errr Pabueseeks 11,399 447 | 55 OO lesaveesesc 10, 952 16 10, 936 
3 eee | ; BAS Pe ees Fs wnhde a Seed 
HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
[End of December figures. In thousands of dollars.] 
Member banks. | Nonmem- Branches 
e mat | ber banks ae and agen- 
Federal Reserve Bank. Total. and bank- Private cies of 
National Non- _—sing cor- banks. foreign 
National. | national. | porations. banks. 
NG Aiich shnt as Sanaeu a dekachniden sche bemanends meateemhkwe mkebinkenaes 13, 149 8, 505 4, 378 | ill 144 11 
ESSIEN IES ERLE AE INNS 72, 518 26, 242 25, 593 | 8, 066 8, 853 3, 764 
IDS fica Gea ee Bo ath aid Csuibdoenkeahaae Rete 15, 895 7, 095 4, 608 | 1, 669 1, 055 1, 468 
fs ct esac dix ack aignd SA mw a iehivlaleld Sabine oul dios Blea mcan ee wine ds AE 5, 378 | 1,579 1, 253 | 791 370 1, 385 
HC: kiipknidetwi dace th tueia casa tee csiakeaskeeaubemeeCsex ade 3, 558 3, 548 SR CRE SSR SR ene) eerie Ae 
ND a Sach Sour ccke dover cscmnkecehsexepantedarereekaeetes hut eckie cas 3, 686 | 1,027 BD icochanGetiogas Caseerieealsenecensekad 
Nc ich set kogassuatesaccieeshss aseathceindaveseasaceucesabine seus 8, 490 3, 054 ; | 408 50 75 
Ait Actdcit Concent cuaphnt<gas ted bucewantinickaxnidiieadis dae 502 | 87 EER es) ONeine cee: ae 
Dr ics ch cnngeecestenadmakeens® hseNGte wemiieeh es nae seebekeheseniees sheet eeeeiaT esas keneeeaeeeseaen SERS Se! ere See 
ED dar Pat onch gk wanna wee cineca cucumewonschacmswncecaeaten 1, 337 | 1, 193 2 ERNE, Ree. SRS ee 
ais gntiia deka wea SUsbadbuchWekscieusek phobebiawecesnens tome 165 nai EPEC CTO Ee Be ee ae 
cs cichncviinnce sh bschavisvnnaowarsaedveecedesenen<véatidl 20,705 | 7, 715 6, 379 2, 661 1, 847 2, 103 
iin no chcss Ceacanipepe ty tnadnbaneeeseeceann 145, 383 | 60, 210 50, 342 | 13, 706 12, 319 8, 806 
CN oo scan cteat bidenanvagusdtcadeneiastans 73, 271 | 30, 289 23, 579 | , 942 d 5, 501 
Purchased in open market: } 
| ed ee POG es te eee nee Fae a 145, 045 | 60, 173 50, 091 | 13, 656 12, 319 8, 806 
| ERAN ARNG SR IMRT SRE LiF 72,824 | 30, 208 23, 282 | 8, 873 : 5, 501 
Discounted for member banks: 
iss scvekrceus hecnct uses anseduachebecdsctcabvanteke bas 338 | 37 251 De kkscccckeresbeeaeteryees 
SRS ES RE Se EA Ree Saal S ae S. 447 an 81 297 ot) ee eee 
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BANKING CONDITIONS DURING DECEMBER, 1921, AND JANUARY, 1922. 


Return to the banks from circulation chan- 
nels of large amounts of Federal Reserve notes 
and other currency and further loan liquida- 
tion by both member banks and Federal Re- 
serve Banks in connection with this movement 
are indicated by the weekly bank statements 
for the four-week period ending January 18. 
The reserve position of the Federal Reserve 
Banks has been further strengthened by sub- 
stantial gains of gold and other reserve cash. 

Loans and discounts of reporting member 
banks show a decrease of $274,000,000 for the 
four weeks ending January 18, this decrease 
being distributed fairly uniformly among the 
several classes of loans specified in the weekly 
statements. Investments of the reporting 
institutions, on the other hand, show a moder- 
ate increase. Holdings of United States bonds 
show a further gain of $41,000,000, invest- 
ments in Victory notes a gain of $16,000,000, 
while holdings of Treasury certificates de- 
clined during the period by $36,000,000, and 
those of Treasury notes by $5,000,000. Hold- 
ings of corporate and other securities show but 
slight fluctuations, and at the close of the 
period were $6,000,000 larger than four weeks 
earlier. In consequence of the changes shown, 
total loans and investments of the reporting 
institutions show a decline of $252,000,000 
during the four weeks under review. For the 
New York City banks net loan liquidation of 
$65,000,000, as against an increase of $54,- 
000,000 in investments, largely in Government 
securities, is shown. 

Total borrowings of the reporting institu- 
tions from the Federal Reserve Banks show a 
parallel reduction for the period from $743,- 
000,000 to $468,000,000, or from 5 to 3.2 per 
cent of the banks’ combined loans and invest- 
ments. Member banks of New York City show 
for the same period a reduction of. their 
accommodation with the local Federal Reserve 
Bank from $158,000,000 to about $84,000,000, 
or from 3.3 to 1.8 per cent of their aggregate 
loans and investments. Of the total discounts 
held for all member banks by the Federal 
Reserve Banks, the amounts held for reporting 
banks in the larger cities (numbering over 800) 
constituted 51.2 per cent on January 18, com- 
pared with 60.6 per cent four weeks earlier and 
77.9 per cent about a year ago. It is evident, 
therefore, that the bulk of recent loan liquida- 
tion has been effected by the banks in the larger 
cities and to a much smaller extent by banks in 
the less populous centers, or in the agricultural 
districts. 





As against the substantial decreases shown in 
member bank loans and discounts and borrow- 
ings from the Federal Reserve Banks, their 
total deposits show a slight increase, a reduc- 
tion of $106,000,000 in Government deposits 
being more than offset by additions of $84,- 
000,000 to other demand deposits (net) and of 
$51,000,000 to time deposits. In keeping with 
the reduction in borrowings from the reserve 
banks, reserve balances of the reporting 
members, all held with the Federal Reserve 
Banks, show a decline of $41,000,000, while 
cash in vault decreased by $53,000,000, the 
January 18 total of $288,000,000 being less than 
3 per cent of the net demand deposits of all 
reporting institutions. 

In the following table are shown the princi- 
pal changes in the condition of reporting 
member banks during the four weeks ending 
January 18. Corresponding changes since the 
beginning of 1921 are traced on the chart on 
page 234. 


MovEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 
REPORTING MEMBER BANKS. 


{In millions of dollars.} 

















| Dee. Dee. | Jan. | Jan. | Jan. 
| 21. 8. 4. Hl. | 18. 

Number of reporting banks........ | g08 806 808 | 808 806 
Loans and discounts: 
Secured by U. S. Government | | 

Fn CE ee ee ae 513 499 475 | 470 
Secured by stocks and bonds | 
(other than U. S. Govern- | 

ment obligations)............ | 3,165 3,165 | 3,184 | 3,153 | 3,107 

DEST a sdacaiieavsnastadd | 7,608 7,542 | 7,523 | 7,478 | 7,438 





11,206 [11,106 /11,015 
961| 988 








| 


vB: Wilts ona rnctas-nasseessoned | 947) 950} 950 | 


U 
U. 8. Victory notes. ..........-.--- ; 173} 71 172 180 189 
U.S. Treasury notes............... | 125) 126 129 127, 120 
U. S. certificates ofindebtedness...| 240 223 218, 211; 204 


Other bonds, stocks, and securities.| 2,089 | 2,000 | 2,096 | 2,096 2,095 














Total investments. .......-.. 3,574 | 3,560 | 3,565 | 3,575 | 3,596 
Total loans and discounts 

and investments !.......-.- '14, 863 |14,780 |14,771 |14,681 |14,611 

Reserve with F. R. Banks......... | 1,308 | 1,267 | 1,314 | 1,325 1,267 

yy GSN” aD a | "341| ‘340! 327| 316 | 288 

Net demand deposits.............. 10, 248 |10, 174 |10,416 |10,427 (10,332 


UN GUNN voce xecssssscescdens 2,967 | 2,998 
292 257 


3,011 | 3,019 | 3,018 
Government deposits bs aatmcanarwdatees 257 


239, 186 





Bills payable and rediscounts with 





car | 530 | 468 

















eer 743 | 698 
Secured by U. S. Government | 
obligations... ........-ss0s- 312 | 293 290 248 216 
J Re ee 431 405 357 | 282, 252 
Ratio of ecoommodations at F. B. | 
Banks to total loans and invest- 
—....... SR SEP 5.0 4.7 4.4 3.6; 3.2 





1 Including bills rediscounted with Federal Reserve Banks. 
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WEEKLY CHANGES IN 
OF 
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS 
1 RESERVE RATIO 6 U.S. SECURITIES 1 LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS (Largely Commercial) 
2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 2 U.S.GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS 
3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 3 ACCOMMODATION AT F.R.BANKS 8 TOTAL LOANS 
& F.R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 4 STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS 
5 PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 5 LOANS SECURED BY STOCKS AND BONDS 
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Figures for the Federal Reserve Banks, 
which cover the 4-week period between Decem- 
ber 28 of last year and January 25, show 
total liquidation of bills discounted of $329,- 
700,000, the decrease affecting both paper 
secured by United States war obligations and 
other discounted paper. Of the total reduc- 
tion of discounts, $227,400,000 represents a 
reduction in the holdings of 15-day paper, 
which on January 25 constituted over 56 per 
cent of the total discounts held, as compared 
with over 60 per cent 4 weeks earlier. Nearly 
80 per cent of the total of $357,900,000 of 
Government paper held on the same day, com- 
pared with 71 per cent on December 28, were 





secured by United States bonds, largely Liberty 
bonds, while paper secured by Treasury cer- 
tificates constituted slightly over 7 per cent 
of the total, as compared with over 10 per cent 
4 weeks earlier. Holdings of acceptances 
purchased in open market fluctuated between 
$126,900,000 on January 4 and $82,700,000 on 
January 25, the greater ease of the money 
market and a better investment demand for 
this class of paper apparently accounting for 
the reduction of acceptance holdings dur- 
ing the present year. nited States bonds 
and notes show an increase of $6,300,000. 
Pittman certificates on deposit with the Treas- 
ury to secure Federal Reserve bank-note 
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circulation declined by $6,500,000, while other 
Treasury certificates, largely held by the 
Boston, New York, and Chicago banks, show 
an increase of $8,800,000. Total earning 
assets of the Federal Reserve Banks on January 
25 stood at $1,183,100,000, marking a reduction 
of $352,700,000 for the 4-week period and of 
$1,725,800,000 since January 28 of the past 
ear. 

In the following table are shown the weekly 
changes in the principal assets and liabilities 
of the Federal Reserve Banks for the 4 weeks 
under review. Similar changes since the begin- 
ning of 1921 are presented in graphic form on 
the chart on page 234. 


MovEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 
THE 12 FepERAL RESERVE BANKS COMBINED. 


{In millions of dollars.] 


Dee. 28.) Jan. 4. Jan. 11. | Jan. 18. 











Jan. 25. 
} 
hit pei —_s = 
Reserves 
ee ess J tipdiokale ne ees 2,992.2 |3,009.8 |3,041.3 3,051.5 |3,058.9 
eS 2,869.6 |2,875.3 |2,895.6 2,898.7 |2,904.2 
Bills discounted: [ Cs 
WR cee a6 cise ss daca 1,179.8 1,112.6 | 987.5 | 913.8) 9850.2 
Secured by U.S. Gov- | | 
ernment obligations 487.2 | 477.5 427.5 | 388.7} 357.9 
pt er 692.6 | 635.1 560.0 | 525.1 492.3 
Bills bought in — market..| 114.2 126.9 86.8 94.9) 82.7 
Certificates of indebtedness...; 182.0 | 182.4) 167.0| 166.8! 184.3 
Total earning assets.......... 1,535.9 1,470.9 1,293.8 (1,236.0 |1, 183.1 
Government deposits......... 71.6 68.3] 15.3  77.7| 95.9 
Members’ reserve deposits. ... 1,666.0 |1,731.4 |1,735.6 |1,673.8 1,652.3 
Total deposits.......... 1,764.5 |1,829.1 |1,776.9 |1,784.9 |1,778.8 
F. R. notes in circulation. . ... 2,443.5 |2,405.3 |2, 293.8 |2,229.7 |2,184.0 


F. R. bank notes in circula- 
tion—Net liabiJity.......... 
Reserve percentage. ........-.- 


84.0 | 
74.7 


5 | 83.9 | 
71.1! 711 





Reserve deposits fluctuated between $1,735,- 
600,000 on. January 11 and $1,652,300,000 on 
January 25. Government deposits show the op- 
— movement from a low of $15,300,000 on 

anuary 11 to a high of $95,900,000 two weeks 
later. Other deposits, composed largely of non- 
members’ clearing accounts and cashier’s checks 
increased from $26,900,000 to $30,600,000. 
Federal Reserve note circulation continued its 
downward course during the period under 
review, the January 25 total of $2,184,000,000 
indicating a net return movement for the four 
weeks of $259,500,000, compared with $253,- 
900,000 for the corresponding period a year 
ago. In addition the reserve banks show a 
gain of about $32,000,000 in reserve cash other 
than gold (i. e., largely silver certificates and 
greenbacks of the smaller denominations) 
withdrawn from circulation channels. 

Only a nominal change is shown in the re- 
serve banks’ aggregate. net liabilities on 
Federal Reserve bank notes in circulation. 
Gold reserves show a further gain of $34,600,000 
while total cash reserves reached the record 
total of $3,058,900,000, a gain of $66,700,000 
during the period. The reserve ratio, largely 
because of the reduction in Federal Reserve 
note circulation, shows a practically con- 
tinuous rise from 71.1 to 77.2 per cent. 

In the following table are shown comparative 
figures of average daily cash reserves, deposits, 
Federal Reserve note circulation, and reserve 
percentages for the months of December, 1921, 
and January, 1922, as compared with data for 
the same months of 1919 and 1920. 





CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION AND RESERVE PERCENTAGES FOR JANUARY 
1922, AND DECEMBER, 1921. 



































[Daily averages. Amounts in thousands of dollars.] 
Total cash reserves. Total deposits. Federal ete et notes Reserve percentages. 
Federal Reserve Bank. ——— 
ae 7————— 

January. | December.| January. | December.| January. | December. January. | December. 
Se vrvcks os vis Senn cuvetvadiuvewanseee 237,351 255, 652 119, 837 115, 887 183, 233 207, 649 | 78.3 | 79.0 
WINN os sie cee cc wen suw cidvaniécanacevas 1,158,375 | 1,091,085 727, 201 700, 396 626, 865 656, 042 | 85.5 80. 4 
i 216, 613 | , 922 105, 342 103, 545 187, 815 203, 823 73.9 72.9 
249, 372 | 255, 349 134, 367 132, 057 202,570 218, 076 74.0 72.9 
71, 541 73, 635 57, 048 56, 884 100, 973 109, 230 45.3 | 44.3 
ous a= 48, 849 fh 185 M5, 521 121, 319 47.5 | 41.9 
A 718 10 864 2.6 72.9 
114; 035 107, 305 68,422| 65, 89, 889 | fe 152 72.0 65.4 
9 192 55, 720 44,479 43, 913 54,712 57, 145 63.3 55.1 
79, 881 71, 050 74,101 73, 795 804) 69, 149 57.1 49.7 
35, 902 35,567 | 45,776 ‘ 33,188 | 36, 215 | 45.5 43.0 
283,784 | 282, 835 131, 181 127, 420 227,577 233, 432 79.1 | 78.4 
3,043,984 | 2, 994, 982 | 1,800,989 | 1,755,226 | 2,272,057 | 2, 416, 096 74.7 | 71.8 
1921-1920. ......... iticmasiuks 2, 098, 498 2,221,573 2,027,861 | 1,821,746 | 2,887,846 | 3,342,520 1 44.9 144.7 
SG ccndiuscducapnibnesddiaankete 2, 164, 167 | 2,149,653 | 1,825,147 | 1,990,221 | 2,540,642 _ 2,955, 476 152.0 145.7 








1 Calculated on basis of net deposits andjFederal Reserve notes in circulation. 
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Total. 
Gold and gold cer- 
tificates: 

Jan. 4 377, 675 

Jan. 11 382, 138 

Jan, 18.. 382, 460 

Jan. 25 383, 541 

Gold settlement 
fund—F.R. Board: 

8 eee 507, 836 

EE 502, 010 

are 469, 367 

Se 483, 222 

Gold with F. R. 
agents: 

SS eee 1, 902, 912 

ERR Se 1, 910, 561 

Ee ere 1, 948, 657 

SS eer 1, 939, 792 

Gold redemption 
fund: 

ae 86, 875 

eS eee 100, 880 

SS Seer 98, 208 

eae 97, 693 
Total gold reserves: 
ee See 2, 875, 298 

OS eer 2, 895, 589 

$66 $B. ok oiscavs 2, 898, 692 

ae: 2, 904, 248 

Legal tender notes, 
silver, etc.: 

Jan. Dice ate alent 134, 504 

a «| 145, 705 

eee 152, 811 

ON er 154, 607 

Total reserves: 

SS, ere 3, 009, 802 

"> a> 3, 041, 294 

) Sere 3, 051, 503 

CS) 3, 058, 8% 855 

Bills discounted: 

Secured by U.S. 
Government 
obligations— 

ee eee 477, 456 
Se ee 427, 476 
a a 388, 672 
eee 357, 921 
All other— 
Serr 635, 111 
WMS Ehan-scive 560, 018 
Jan. 18.... 525, 150 
Jan. 25.. 492, 252 || 
Bills bought in open. 
market: 

NS ere 126, 865 

SS 86, 754 

PEs + cascens 94, 944 

| eee 82, 709 

U. S. bonds and 
notes: 

SS eer 48, 675 

| ee 52, 150 

i See 60, 128 

ee 65, 761 

U. S. certificates of 
indebtedness: 

One-year certifi- 
cates (Pittman 
Act)— 

Jan. 4.......] 113,000 
Jan. 11......| 113,000 
a 113, 000 
Jan. 25......| 113,000 
All —_—- | 

an.4.......| 60,435 
_ ee , 040 
Jan.18....../ 53,847 
Jan. 25.. 71, 278 

a warrants: | 

Tt Sees 379 

Jan. ti een een 385 

Jan. 18 216 

>. 206 











CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JAN. 4 TO JAN. 25, 1922. 
RESOURCES. 


Boston. 


168, 361 


168, 853 | 
164, 422 | 


160, 181 


19, 273 
13, 721 
18, 107 
22, 305 


241, 618 
211, 618 
217, 710 
202, 475 
15, 489 
20, 
20, 490 


24, 703 | 


257, 107 
231, 658 
238, 200 
227, 178 


20, 260 
18, 125 
16, 274 
17, 440 


31, 873 
22, 349 


25, 003 | 
20, 950 | 


| 

| 116, 339 
| 
| 


| New 
York. 


285, 782 
289, 021 
288, 749 
288, 707 


134, 751 
87, 116 
114) 648 


652, 910 
682, 628 
712, 414 
| 712) 130 


15, 000 
15, 000 
15, 000 
15, 000 


| 

1, 070, 031 
1 121, 400 
Ii, 103, 279 
L 130, 485 


49, 014 
51, 058 
52, 523 
| 50,382 
|1, 119, 045 
1, 172, 458 
1, 155, 802 
\1, 180, 867 


153, 604 
128, 965 
104, 746 

83, 078 


45, 699 
35, 311 
39, 510 
35, 217 


58, 066 
22, 676 
35, 607 
28; 232 


1, 688 
858 


} 858 


{In thousands of dollars.] 














Phila- | Cleve- 
delphia. | land. 
| 
| 
| 
| 
1,952 | 12,295 
2,096 | 12,413 
1,890 | 12,513 
1,974 | 12,626 
| 
| 
7,722 | 40,510 
53,738 | 44,769 
54,049 | 50, 361 
50, 446 | 61, 814 
| 
| 
152, 584 | 175, 250 
147, 851 | 170,070 
148, 110 | 172, 805 
142, 761 | 172, 186 
5,978 | 7, 168 
10, 067 7, 259 
6,850 | 4, 438 
4,765 | 4, 
218, 236 | 235, 223 
213,752 | 234, 511 
210, 899 | 240, 117 
199, 946 | 251, 592 
6,820 | 7,314 
7,623 | 7,324 
10,224 | 7,449 
10,190 | 8.159 
225, 056 | 242, 537 
221, 375 | 241,835 
221, 123 | 247, 566 
210, 136 | 259, 751 
| 
| 
62,977 | 44,138 
084 | 41, 947 
57,739 | 36,946 
57, 416 | 32, 761 
| 
19, 664 | 68, 687 
12,706 | 65, 996 
12,797 | 53, 441 
4, 46, 699 
15,464 | 5,370 
14,381 | 4,930 
12,973 | 5, 036 
12,805 | 3,930 
| 
2,173 | 5,488 
,630 | 5, 496 
9,270 | 5, 497 
11,687 | 5, 49 
| 
10,000 | 8, 040 
10,000 | 8, 040 
10,000 | 8,040 
10,000 | 8, 040 
156 | 285 | 

55 | 536 | 

37 | 535 | 

27 | 535 | 
| 

140 | 

191 | 


Rich- 
mond. 


6, 707 
6, 496 
6, 902 
6, 968 


67, 511 
70, 506 
71,193 
72, 551 


B=85 
doors wo 


| 
| 
| 
| 


At- 


| lanta. 


| 
| 
| 


5, 177 | 


5, 233 
5, 325 
5, 174 


13, 919 
13, 105 
16, 526 
16, 338 


Chicago. 


| 449, 641 


24, 453 | 
21, 280 | 
19,915 | 


18, 419 


65, 903 | 
58, 754 | 
56, 387 | 


52, 336 


446, 248 
428) 602 
422) 377 


15, 216 
18, 309 
18, 556 
16, 819 


464, 857 
464, 557 
447, 158 
439, 196 


61, 191 
51, 169 
49, 187 
48, 643 


127, 936 
108, 536 
95, 717 
88, 045 


7, 593 
13, 283 
15, 092 
13, 475 





St. 
Louis. 


10, 855 
11, 722 
13, 251 
13, 869 


107, 781 
113, 053 
116, 602 
118, 344 


apolis. 





Minne- | 





Kansas | 
City. 


2, 501 


2 SBI 
2, 565 


31, 797 
33, 362 


46, 754 


79, 580 | 


86, 795 


18, 165 
15, 767 
14, 339 
11, 544 | 


51, 404 | 
49, 025 | 
45, 699 
41, 967 


1, 096 
753 
364 
194 | 


8, 868 
8, 868 
8, 868 
8, 868 


Ss 
wn 
th 
= 


San 
Dallas. Fran- 
cisco. 


7.821 18,661 
088 19,018 
8,296 | 34,224 
791 | 37,488 


1, 548 229° 154 


2,254 | 6,386 
1,955 | 7,372 
2,658 | 6,349 


1,442 | - 5,066 


29,663 280, 268 
27, 337 | 281, 884 
31,065 | 288, 848 
31,036 | 278,733 


6,363 | 3,314 
5,719 | 3,538 
5,776 | 4,185 
5,907 | 4,665 


36,026 283, 582 
33,056 | 285, 422 
36, 841 293, 033 
36, 943 | 283, 398 


8,678 | 18,015 
8.580 | 19,170 
8,288 | 18, 405 

7,988 | 17,697 


52, 676 


2,630 | 3, 56 
2,630 | 4,628 
2,630 | 5,030 
2,630 9,948 

| 
1, 900 7, 880 
1,900 7,880 
1,900 | 7, 880 
1,900 | 7,880 
eens 47 
Rae igteas 7 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JAN. 4 TO JAN. 25, 1922—Continued. 
RESOURCES—Continued. 
{In thousands of dollars.] 






















































\| | | 
ls ‘ New | Phila- | Cleve- Rich- At- —s St. Minne- | Kansas San 
| Total. || Boston.) york. | delphia.| land. | mond. | lanta. Chicago.) 1 ouis. | apolis. | City, Dallas. —_ 
i | +1 | 
Total earning assets: | 
no ot een 1,470,921 | 77,203 355,344 | 110,574 | 132,008 | 97,903 | 113,326 | 225,176 | 68,115 | 53,669 | 85,072 52,102 | 100,429 
Wend css<seccs 1,203,823 || 85,145 | 252,638 | 100,047 | 126,945 | 93, 675 102,965 | 197,877 | 60,663 | 49,498 | 79,927 54,133 | 90,310 
Jan. 18. ..........|1, 235,957 || 85, 585 235, 831 | 103,007 | 109,495 | 93,922 | 96,018 | 197;489 | 58,468 | 48,215| 74,634 51,148| 82) 145 
. Jan. 25. -------[1, 183,127 | 34/938 | 210,686 | 1077026 | 977462 | 93,697 | 88,578 195, 079 | 54,754 | 46,879 | 67,936 50,572 | 85,520 
ank premises: } 
iy ae 35,305 || 4,752 6, 648 600 | 3,958) 2,545] 1,037] 7,010} 616 763 | 4,399 2,168; 809 
1 RS ae 35,121 || 4,773 6, 648 600} 3,840| 2.545] 1,037] 7,010 | 616 806 | 4,400 2,087 | 809 
TP Es cos 5ceud 35,822 | 4,821 6, 813 600| 3,992; 2.545] 1,048] 7,073 | 643 828 | 4,567) 2,082 | 810 
Jan. 35. 36,199 | 4,834 6, 924 600| 4068 2567] 1,055] 7,083 | 643 828| 4,697 2)090 810 
5 per cent redemption | 
ode against ne R. | | 
bank notes: } 
TE ee 7,926 | 422 1, 603 700 539 188 570 1, 665 | 523 27 | 889 156 394 
2: ee epea 7,939 | 422 1,623 700 539 188 522 1,665 523 291 | 916 156 394 
Jan. 18 ime ae waned 7,871 422 1,651 700 539 188 504 1,665 | 523 213 | 916 156 394 
. be othe Be eri hemes 7, 870 422 1,640 700 539 188 510 1,665 523 237 916 136 394 
neollected items | 
ce rE 638,462 | 65,213 | 139,478 | 53,132! 60,061 48,087 | 27,360 | 80,132) 39,672 15,491 | 42,612 28,602 | 38,622 
SSS 54S, 436 50, 563 114, 749 45, 066 48, 393 45,651 30 600 64, 350 31,699 14, 337 38, 842 28, 138 41,949 
Jam. 18..... ---..| 554,362 53,955 117, 658 44, 054 54, 139 44, 000 25, 507 67, 964 32, 838 12,816 37, 268 26, 168 37,995 
P Jan. ee 481,760 | 45,712 104,125 | 39,649 44,230) 40,288 | 24,590| 59,479 26,416 | 12,094 323041 | 21,146 | 31/990 
other resources \ | 
pS ee 14, C01 91 1,611 48 132 288 201 213 396 926 | 183 3, 794 6,118 
ee AEs 6 daxeas 12, 709 424 1,495 43 sg 551 | 212 212 187 928 | 203 2, 180 6,185 
ER Seer 12,575 456 1, 287 lil 96 234 | 162 355 142 1,028 | 254 2, 600 | 5, 850 
r Re ns ARPS Pye! 12,719 525 1, 541 125 104 71 146 482 190 955 265 2) 190 | 6,125 
otal resources | | 
ere 15,176,417 | 404,788 1,623,729 | 390,110 | 439,235 | 216,522 216,748 | 779,053 217,103 | 130,649 | 205,678 | 122, 848 | 429, 954 
We EE Sole sccdcu 14. 939, 322 372,985 (1,549,611 | 367,831 | 421,641 213,116 | 201,963 | 735,671 | 206,741 126,653 | 198,341 | 119,700 425, 069 
Cee /4, 898,090 | 383,439 1,519,042 369,595 | 415,827 | 212,082 | 201,915 | 721,704 209,216 126,563 | 199,485 118, 995 | 420, 227 
J Wis wnscs ss 4,780,530 | 363,609 1,505,783 | 358, 236 | 406,154 | 209,362 | 196, 096 | 702,984 200,870 | 123,472 | 192,650 | 113,077 | 408, 237 
= ese ee eo, So ren ee es See SS . es Meee a, 
LIABILITIES. 
| | | { | 
Capital paid in | 
: oy ee --| 103, 203 7,936 27,114 8, 736 11, 134 5,429 4, 189 14, 308 4,604 3, 569 4,605 4, 203 7,376 
CS ae 103, 204 7,936 27,114 8,736 | 11,134) 5,480 4,191 14, 308 4, 604 3, 569 4, 599 4, 203 7, 380 
Le eae 103, 020 7,935 26,958 | 8,728) 11,134 | 5,430 | 4, 192 14,312; 4606) 3,569| 4575| 4201| 7/380 
Jan. RES IA 103,067 || 7,936 26,958 | 8,737 | 11,134] 5,430] 4,195) 14,379| 4)606| 3,552| 4576 ’ 7, 370 
Surplus: 
pe ee re ere 215,523 || 16, 483 60, 197 17,945 22,634 | 11,030 9,114 29, 025 9, 388 | | 7,468) 9,646 7,394 15, 199 
pS eee | 215,398 | 16, 483 60, 197 17,945 | 22,509 11, 030 9,114 29,025 | 9. 388 7,468 | 9,646 7,394 15,199 
pS eee | 215,398 16, 483 60, 197 17,945 | 22,509 | 11,030; 9,114 29,025 | 9,388 | 7,468 | 9,646) 7,394 15, 199 
Jan. 25... Se | 215,398 || 16,483 60,197 | 17,945 | 22,509 | 11,030 | 9,114 29,025} 9,388) 7,468 | 9,646| 7,394] 15,199 
eserved for Govern- | | | } 
ment franchise tax: | | | 
pL Se | 416 18 123 34 | 34 | 43 49 39 23 23 | , i, ee 5 
pS: . eee | 853 53 123 | 51 103 | 81 128 124 76 26 | | ee 5 
a Oh +366 an8 ee | 996, 50 123 93 | 115 140 175 94 76 66 ESBS 2 
D = budvedewss 1,332 97 95 | lil | 176 | 212 175 114 110 130 i 4 Se ene 9 
eposits: | | | 
Gevecmmuent— | } | 
a aera | 68,307 4,687 16,906 | 5,767 | 2,230| 2,009] 7,209 | 11,400; 2,742) 2,305] 4,625| 2,421| 5,736 
; |) ee 15, 289 | 1,617 2, 426 | 1, 459 | 725 659 2,073 628 1,445 130 1,527 945 1,655 
Jan. 18 bavdée 77,734 4,111 40,778 | 4,988 | 4,387 1,630 3, 287 3,588 | 3,341 1, 872 2,932 2,099 4,721 
. Jan. 25... ... 95,915 || 10,169 46,920| 6,481| 4,661 | 3,361} 2,294) 7,713 | 3,513 | 1,478| 2,989] 2751] 3/585 
ember bank— | | | | 
reserve ac- | | | 
count— | | | | 
. SS 1,731,374 || 114,904 713,943 | 100,049 , 131,625 | 52,281 47,975 | 234,789 | 65,326 | 41,446 | 67,456 | 41,260 | 120,320 
1 | eee 1. ,735, 563 |) 110, 768 708, 588 | 101,180 134, 836 | 53,371 45, 126 | 239,477 65, 564 42,248 68, 517 42,978 | 122,910 
Ss ae 1,673, 824 || 121,953 651, 480 102,515 | 127,763 | 53,739 43, 864 | 230,459 | 66, 297 42, 147 69,512 | 42,414 | 121,681 
i Jan. 2%... -/1,652,310 || 112,908 652,341 | 99,591 | 129,081 | 54,492 | 42,516 | 223,781 | 65,176 | 41,837 | 69,393 | 42/175 | 119,019 
pe eee 29,457 || 1,039 16,716 | 1, 168 | 783 436 356 | 2,875 837 | 442 648 291 | 3,866 
Jan. 11...... 26,055 | 934 12,575 | 1,208 | 751 428 334| 2,322 779 448 604 299 | 5,378 
Jan. 18 be iuetet tae 33, 337 || 812 15, 652 1, 242 | 804 449 359 2,591 tas 3) 439 638 313 | 9,199 
aii a 2 aR 30, 578 || 852 | 13,030} 1,112 | 796 482 413 | 2,500 738 | 401 |. 558 304} 9,392 
SITS | | | 
WER cecienns 1,829,138 |) 120,630 | 747,565 | 106,984 | 134,638 | 54,816 55,630 | 249,064 | 68,905 | 44,283 | 72,729| 43,972 | 129,922 
Sh 1,776,907 || 113,319 | 723,589 | 103,842 | 136,312 | 54,458 | 47,533 | 242,427 | 67,788 | 42,826 | 70,648 | 44,222 | 129,943 
Jan. 18 eer ree 1, 784, 895 || 126, 876 | 707,910 | 108,745 | 132,954 55, 818 47, 510-236, 638 70,477 44,458 | 73,082 = 826 | 135,601 
r Bagot ener 1, 778, 803 || 123,929 712, 291 | 107,184 | 134, 538 58, 335 45,223 233,994 | 69,427 43,716 | 72,940 | 45,230 | 131,996 i 
» KR. notes etu | | | 
circulation: | | | 
a Ee 2,405,316 | 200,425 | 663,073 | 196, 866 | 212, 472 | 105,793 | 120,193 412,361 | 94,222 | 56,674 | 68,577 | 35,226 | 239, 434 
St are 2, 293, 799 || 188, 326 | 626,329 | 188,024 | 206,712 | 102,199 | 116,233 388,914 | 90,139 | 55,577 | 66,644 | 33,732 | 230, 970 
be, ere 2, 229, 677 i 179, 840 611, 792 | 183, 821 | 198,948 | 99, 206 113, 883 | 377,213 | 88,645 | 54,377 | 65,183 | 33,142 ’ 
P, Pg ins Speeey 2, 184, 001 | 171,7 605, 082 | 179,666 | 195,471 | 97,113 112; 355 368, 667 | 86,026 | 53,254 | 63,837 | 31,569 | 219,201 i 
nk n n } 
circulation—net li- 
ability | 
| ee 83, 880 | 6,591 20, 516 5, 975 5, 772 3, 466 7, 975 7,512 | 3,926 4,206 | 10,495 2,680 | 4,766 
OS ee 83,977 || 6,890} 20,759] 6,525| 5,715 | 3,359. 7.488, 7,594| 33950, 4,084| 10,218| 2613| 4/782 
jy eepeanen 84, 878 | 221 | 21, 6,874 | 5,721 | 3,243) 7,183 7,555| 3,983) 3,978] 10,016| 2,608) 4,940 
pe ae 84, 876 | , 067 | 21,494 6, 883 5,791 | 3,127 | z, 193 | 7,583 4,049! 3,885 1 9,765 2,550 | 4,989 




















v 





238 FEDERAL RESERVE BULLETIN. Fesruary, 1922. 








RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JAN. 4 TO JAN. 25, 1922—Continued. 
LIABILITIES—Cortinued. 


[In thousands of dollars.] 





























\ | | | 
1] 7 , | . | . San 
l | New | Phila- | Cleve- | Rich- | At- ; St. | Minne-| Kansas 
Total. | Boston.) York, |delphia., land. | mond. | lanta. |“Mi88) Louis. | apolis. | City. | Dallas. — 
| 
| 
Deferred availability | 
items: | | } 
Jan. 51, 937 | 102,342 | 53,184 | 51,748 | 35,433 | 18,873 | 62,631 | 35,227 | 13,308 | 38,734 | 27,777 | 32,099 
Jan. 39,227 | 88,349 | 42,286 38,329 | 36,072 16,551 | 49,182 | 30,205 12,016 ‘ 25,987 | 35, 585 
Jan. 1 44,289 | 87,357 | 43,021 43,695 | 36,707 | 19,154 | 52,863 | 31,466 | 11,570 | 36,103 | 25,290| 32,311 
35,105 | 76,604 | 37,310 35,830 | 33,627 17,108 | 45,249 | 26,697 | 10,413 | 30,986 | 20,555 | 28,279 
All el abilities: | 
an4 768 2,799 386 803 512 725 4,113 808 | 1,118 867 1, 596 1, 153 
Jan. 11. 751 3, 151 422 _ 827 | 487 725 4, 097 591 | 1,087 837 1, 549 1, 205 
Jan. 18. 745 | 3, 149 368 751 508 704| 4, 575 | 1,077 818 | 1,534 | 1,167 
Jan. 25 732 3, 062 400 705 488 733 | 3,973 567 | 1,054 797 1,585 1,194 
Total liabilities: 
Jan. 4 404,788 1,623, 729 | | 390,110 439, 235 | 216,522 | 216,748 | 779,053 | 217,103 | 130,649 205,678 | 122, 848 | 429, 954 
Jan. 11 ‘t 939, 322 || 372)985 1,549,611 | 367,831 421,641 | 213,116 201,963 | 735,671 | 206,741 | 126,653 | 198,341 | 119,700 | 425, 069 
Jan. 18. . ; 383, 439 |1,519,042 | 369,595 415,827 212,082 201,915 | 721,704 | 209,216 | 126,563 199,485 | 118,995 | 420,227 
Jan. 25 | 363, 609 1, 505, 783 358, 236 406, 154 , 209,362 196,096 | 702,984 | 200,870 123,472 192,650 | 113,077 408, 237 
MEMORANDA. = | | 
Ratio of total re- | | 
serves to deposit \| | 
and F. R. note lia- | | | 
bilities combined, | 
per cent } 
>, eee ci | 80. 1 79.3 74.1 69.9 42.0 42.2 | 70. 66.1 59.0 51. 45.5 76.8 
OT) 74.7 76.8 86.9 | 75. 8 70.5 45.0 44.3 | 73.6 71.6 61.8 53.9 42.4 79.1 
SS eer 76,0 77.7 87.6 75. 6 74.6 45.9 48.7 | 72.8 73.3 64.2 59.2 47.3 | 81.6 
BElis Bisa pncccsee 77.2 76.8 | 89.6 73.3 78.7 46.7 51.5 | 72 76.1 64.4 63.5 48.1 | 80. 7 
Contingent liability | | | 
on bills purchased 
for foreign corre- | 
spondents: | . 
SS eee 32,304 | 2,336 12,048 2,560 2,624 1,568 | 1,152} 3,808 1,504 864 1,536 832 1,472 
US Ree 32,292 | 25336 | 12,036' 2,560, 2,624| 1,568, 1,152| 3,808| 1,504 | 864 1,536 832 | 1,472 
SEY aaa 32,284 | 2,336 12,028) 2,560 2,624 1,568, 1,152| 3,808/ 1,504 | 864 | 1,536 832 | 1,472 
POMBE: 0 ovcsivce 32, 263 2,336 12,007 | 2,560 2,624 1, 568 1, 152 3, 808 1, 504 864 1, 536 832 1,472 








| | | | | | 





MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 
FEDERAL RESERVE BANKS COMBINED. 


{In thousands of dollars.] 














Total Within 15| 16 to 30 | 31 to 60 | 61 to 90 | Over 90 
. days. days. days. | days. days. 
| 
Bills discounted: | 
ed AEC ee eee OA umes A He, 1, 112, 567 654,126} 111,915|  167,695| 118,138 60, 693 
age See oe hc cig ge eee eel 987, 494 569, 318 95, 071 152,155 | 110, 092 
Jan. 18 Ee eis dda Suieue Sas ng hagan aE acta euee TaCR RE eas DROLET 913, 822 522, 081 92, 021 146,787 | 93, 756 59, 177 
Ne ee ce Te ute ure vias ties gael AOR 850, 173 480, 944 86, 170 143, 918 83, 947 _ 55,194 
126, 865 69, 629 31, 520 19, 529 | 6,173 14 
86, 754 32, 210 25,621 16,773 12, 147 3 
94, 945 50, 678 19, 965 14, 573 | 9, 384 345 
82, 709 46, 045 16, 316 12) 833 | 7, 346 169 
| 
182, 435 5, 719 2, 500 12,541 | 28, 634 133, 041 
167, 040 _ teat 17,377 | 21,228 : 
166, 847 11, 013 415 12, 971 | 3, 810 138, 638 
184, 278 ; 4, 364 20,7 8, 501 149, 498 
379 2u1 26 oy es Ae 
oy 184 __ | ee es | 51 
216 19 6 "eee | 51 
206 13 2 141 [cteteeeteees | 50 
































FEBRUARY, 1922. 


FEDERAL RESERVE BULLETIN. 


239 








Total. 
Net amount of F. R. 
notesreceived from 
Comptroller of the 
Currency: 
, ee 3, 631, 389 
Jan. l1.........../3, 611, 486 
JOD. BB as.. 00004d, O71, 8 
Ce eee 3,530, 013 
F. R. notes on hand: 
FGM. 4. cccccccces| 86,295 
9 ae 878, 625 
i ae 904, 851 
ee 925, 056 
F. R. notes out- 
standing: 
Meds sckvade , 786,114 
eee ? 732, 861 
OS Pee 2, 666, 397 
. i Pe 2 604, 957 
Collateral security 
for F. R. notes out- 
standing: 
Gold and gold 
certificates— 
Jan. 4.......-| 349,012 |} 
} ee 349, 013 
Jan. coe 349, 013 
Jan. 2 349, 013 
Gold fo 
tion fund— 
Jan. 4 -| 120,962 
Jan. 11.......} 120,434 
Jan. oe 128, 523 |) 
Jan. 2 -| 127,943 |} 
Gold ae “F, 
R. Board— 
be ee 1, 432, 938 || 
RS 5 ee it 441,114 || 
Jan. 18..6....[1, 47 121 
Jan. 25....... I 462" 836 
Eligible paper— 
Amount re- 
quired— 
Jan. 4....! 883,202 
Jan. ll... 822,300 
Jan. 18...| 717,740 


Jan. 25... 
Excess 
amount 
held— 
Jan. 4.... 
Jan. 11... 
Jan. 18... 
Jan. 25... 





665, 165 


311, 981 
205, 169 
246, 800 
237, 833 





318, 748 
314, 240 
309, 809 
305, 568 


98, 340 
103, 380 
109, 680 


| 123, 690 


220, 408 


210, 860 
200, 129 
181, 878 


, 600 | 


” 600 
600 


uo ao oS oe 


17, 761 
13; 253 





” 600 | | 


18, 822 | 


14, 581 


145, 000 
150, 000 


| 140, 000 


140, 000 


52,047 
42, 007 
35, 707 
21,697 


13, 381 | 


&, 820 
14, 862 
26, 435 


FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, JAN. 4 TO JAN. 25, 1922. 


[In thousands of dollars.} 


1, 144, 595 
1, 154, 462 
1, 153, 185 
1, 147, 428 


322, 910 
336, 290 
342, 990 
342, 990 


821, 685 
818, 172 
810, 195 
804, 438 


296, 924 
296, 925 
296, 924 
296, 925 


34, 986 
34, 703 
34, 490 
34, 205 


321, 000 
351, 000 
381, 000 
381, 000 


168, 775 
135, 544 
97, 781 
92, 308 


63, 001 





28, 875 | 
62, 737 | 


40, 671 


Phila- 
del- 
phia. 





271, 451 
266, 719 | 
261, 978 | 
256, 629 
48, 400 
53, 360 
52, 560 
51, 160 


223, 051 
213, 359 
209, 418 
205, 469 


130, 389 


70, 467 


61, 308 
62, 708 


Cleve- Rich- 
land. | mond. 
| 
273,088 | 141,572 
269, 007 | 139, 669 
265, 642 | 136, 742 
260,523 | 134, 062 
34,900 | 25, 119 
36,300 | 24° 639 
38,700 | 29, 715 
38,700 | 29,715 
| 
238,188 | 116, 453 
232, 707 | 115,030 
26, 942 | 107,027 
221,823 | 104,347 
| 
| 
18, 375 eccescces 
|S Reeenenaniabe 
{| eens 
BEE nndniweks 
11,875 | 2,758 
11,695 | 2,655 
14,430 2,729 
13,811 | 3,049 
145,000 | 34, 295 
140,000 31, 295 
140,000 | 28) 295 
140,000 | 31,295 
62,938 | 79, 400 
62,637 | 81,080 
54,137 | 76,003 
49, 637 | 70,003 
54,122 | 12,360 
50,236 5, 168 
40,863 | 10,058 
33,604 | 15,743 





Atlanta. Chicago. 


199, 896 
196, 816 
194, 203 
193, 441 


73, 251 
73, 656 
74, 891 
74, 826 


126, 645 
123, 160 
119, 312 
118, 615 


2, 400 | 


2, 400 
2, 400 
2, 400 


2,577 


3, 497 
4, 884 
3, 121 


39, 000 
34, 000 
38, 000 
45, 000 


82, 668 
83, 263 
74, 028 
68, 094 


11, 467 
636 | 


5, 641 
5, 793 


594, 795 


455, 755 
446, 490 
429, 220 
413, 406 


293, 644 | 


128, 055 
128, 055 
111,055 


104, 056 | 


68, 560 
44, 863 
48, 867 
46, 107 


St. 
Louis. 


139, 923 
137, 356 
135, 242 
133, 180 


26, 060 
26, 060 
26, 060 
25, 460 


109, 182 
107, 720 


46, 945 
43, 945 
42, 445 





35, 645 


13, 147 
8, 732 
8, 109 

10, 242 


Minne- 
apolis. 


4 308 | 
yoa7 | 

on 817 

65, 633 | 


9, 390 | 
9, 200 
9, 495 
8, 755 


59, 918 
58, 327 
57, 322 
56, 878 


B 
9) 
So 


2,200 
9, 200 
9, 200 
9, 200 


43, 621 | 
34, SLL | 
33, 016 | 
31, 756 | 


3, 228 | 
8 


Kansas 
City. 


83, 160 
85, 724 
83,912 


84, 907 


8, 000 
11, 440 
11, 440 
13; 440 


75, 160 
74, 284 
72, 472 
71, 117 


27, 360 
25, 360 
25, 360 
24, 360 


46, 397 
46, 697 
44, 697 
43, 697 


24, 186 
18, 4 


. ~~ 


San 

Dallas. | Fran- 

cisco 
59, 306 | 335,547 
58.540 | 333, 656 
57,761 | 328, 457 
56, 868 | 323, 438 
20,125 | 39,740 
21,180 41,840 
21,400 | 39,640 
21,400 39,640 
39, 181 295, 807 
7,360 | 291, 816 
36,361 | 288, 817 
35, 468 | 283, 798 
See 
Gee bivescecs 
GC eee ic eacasee 
S| aE 
2,801 | 13,648 
3,035 | 17,561 
2,256 | 14,024 
3,363 | 17,690 
2,234 | 207,715 
2,234 | 200, 892 
1,484 | 213,149 
1) 484 | 204, 464 
27, 445 74, 444 
25,390 | 73,363 
25,919 | 61,644 
23,920 61,644 
19,668 | 13,891 
23,849 | 3,742 
20,420 7,169 
22,029 | 5,866 


i 


i 
| 
! 
4 
fi 
f 
i; 


ee 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM DEC. 28, 1921, 
AN. 18, 1922. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


{Amounts in thousands of dollars. ] 

































































| | 
‘ | Phila- | ws ‘tht : Kan- San 
7s . | New | | Cleve- Rich- At- Chica- St. |Minne-| “ - 
Total Boston. | York | ia | land. mond. | lanta. go. Louis. | apolis. City. Dallas. — 
| 
Number of reporting banks: | 
OS ere 806 49 110 58 85 82 43 112 37 35 80 51) 64 
DE, Dik vd étcccddesasvaves 808 49) 109) 58) 85 82 43 lll 37 35 80 52 67 
DCCL cakikehenbawacw a 808 49) 109 58) 85 82 43) lll 37 35 79 53 67 
ON a er eee 806 49) 109) 58} 85 82 43| 110) 37 35 79 53 66 
Loans and discounts, includ- | 
ing bills rediscounted with | | 
F. R. Banks: | 
Secured by U. 8. Gov- | 
ernment ob! igations— | | 
Ee ie | 512,520} 30,433} 199,233) 51,519) 50,418 20,204) 16,470, 66,270] 18,879| 11,712} 16,513] 6,272) 24,507 
BN I Fone Acciacca --, 498,405|  29,057| 193,177 50,928 49,943 20,113| 173436] 64,270| 18,079] 10,803 16,380, 6,395) 21, 824 
OT St RIESE 475,383} 26,226, 180,818, 48,306] 48,958 19,458, 15,363, 66,174) 17,004) 10,176] 15,921, 5,863 21; 116 
ee ee 470, 439 29,079} 180,160) 47, 441, 46,915 18, 721, 14,393 64,786 16, 905) 9,834) 15,518 5,681 21 006 
Secured by stocks and | | | 
bonds (other than | | | 
U. S. Government | | 
obligations )— | } | 
OS eee ae 3, 165, 481)} 208, 705/1, 408, 286) 199, 543) 332,046 105,711) 51,291) 451,127) 124,982) 31,926) 66,532; 38,102) 147,230 
POMC os. sume 3,184,299} 207,233/1, 433,007) 203,802) 332) 548; 108,311] 52,447 439,794] 124,099 32,077] 65,642} 37,960, 147,379 
Se 3, 152,647,| 210; 296 1, 407; 448) 204/021) 326,855) 108,607| 52/474) 436,016] 123,573] 32,019] 64,767) 39,825| 146,746 
pS ree 3,106, 892)| 213) on te 376,811, 201; 322! 321,619 108,626] 53,338 438, 225| 122,151| 32,435] 63,794) 39,752| 135,382 
All other— | | | 
Dec. 28..... Jigmaien 7, 542, 233|| 570,223 ‘2, 462,747, 326,617, 617,177) 324, 570) 311, 159/1, 080, 293) 302, 789} 216, 278) 371, 486) 200,897| 757,997 
JOM bq. ccccccscscns 7, 523, 065|| 563, ’ 770\2, 487, 752 326, 293! 618, 586, 321,243) 309, 077 1, 086, 584) 299,792) 212,357) 369,647) 193,141) 734, 823 
Ye } Ea ceccecees 7,478, 399 558, 928)2, 486, 286 323° 626) 617,835 318, 256 303, 130.1, 074, 515) 300, 157) 211,742) 362,911) 192,574, 728, 439 
Jan. 18.........-.-.- 7, 437, 827) 558, 022 2, 481,477 316, 344) 614,610) 314, 668| 295, 398)1, 069, 90 |296, 727) 206,925) 357,265) 192,992) 733,495 
Total loans and discounts, I} | | 
including bills redis- | | | | 
counted with F. R. Banks: | | 
SMS cavuceneenakennd 11, 220, 234 809, 361/4, 070, 266, 577,679) 999, 641) 450, 575) 378, 920|1, 597, 690 446, 650) 259, 916) 454,531) 245,271) 929,734 
SS a AONE 11205; 769], 800; 060/4, 113,936, 581; 023/1,001,077| 449, 667| 378, 960|1, 590, 648) 441,970] 255,237] 451,669] 237, 496 : 
SE ES 11) 106,429] 795, 450/4, 074,552, 575,953) 993,648) 446, 321| 370, 967/1, 576, 705] 440, 734] 253,937] 443, 590| 238,262) 896,301 
Jan. 18 Ook tincbecsaeenateg 11,015,158) 800, 538/4,038, 448 565, 107, 983, 144) 442) 015| 63, 12911, 572, 915] 435, 783| 249, 194| 436, 577 | 238, 425) ,8 
U.S. bonds: | 
EMD oc iceutsucandos 950,270) 44, 9031 363,991 47,623) 114,031} 61;219| 29,483] 78,894} 26,945) 14,760] 33,000) 34, ‘i 101, 231 
EE AES 950,145) 45,394) 364,379 46,697) 112,990, 60,612) 28,584) 78,633| 26,884] 15,859] 32,746) 34,283 103, 084 
it aa es He 960,670), 46,801] 374,215 47,355) 115,728) 60,742} 27,610} 78,390] 26,898) 16,052] 32,667} 33,952 100, 260 
re. Dewi alanis aig el | 987,495!) 47, 889) 391, 446 48, O79) 117, 501) 61,185) 27,177) 78,279) 27,155) 18,433) 34,657) 34,023) 101,671 
U.S. Victory notes: 
NE os ok oy 170, 639 2, 7431 88, 474 12, 228 15,283, 2,374] 1,121/ 25,583} 1,973 405) 4,070 1,187) 15,198 
CONS eee 172,368) 2,706] 89,019) 12,103) 14,865, 2,436) 1,104) 28,806} 2,173 373; 3,685} 1,198; 13,900 
Ee ddda ty cha ws'n’ 179, 915 2,680, 96,735) 12,763! 14, 845) 2,257) / 1,013) 28,120) 2,656 374, 3,657; 1,188) 13,627 
SE CES 189,302) 3,798) 104,623| 14,835, 15,618 1,996) 1,260, 24,834] 3, 129 858} 3,392} 1,226] 13,733 
U.S. Treasury notes: | | 
DS cna ccn coin 125, 559 4,446] 87,788) 5,034! 2,601) 4,473]........ 8, 257 470| 1,449 824 722} 9,495 
a een 128, 491 3,978] 91,448 4,873; 2,695] 4,114 875, 7,901 549] 1,208 520 722; 9,608 
Jan. 11 127, 545 4,108; 90,201 4,862) 2,763) 4,660 125 7,514 548 1,217 517 981 10, 049 
Jan. 18 120, 391 4, 597) 2,675) 5, ae 2,575) 4,088)........ 8,241 547 1 208 517 738| 10,049 
U.S. certificates ofindebted- | \| | 
ness: i 
MINE cocks saeisdnss 222,855) 9,891] 122,531) 10, 741) 14, 3201 4,505} 1,998} 25,554] 3,960) 4,708] 4,011) 3,290 17,344 
if CRS 218, 296 9,375} 123,130 10,200) 13,384] 3,332) 1/797] 23,013] 4)781| 4,874] 5,194] 3,217] 15,990 
WE Sc pcgs Sccceank > « 211, 104 8,520] 129,925, 8, 552! 8, 869) 2,655] 1,563; 18,812) 4,931] 4,511] 4,468) 3,333) 14,965 
ee cago 203, 764 8,227| 128,741) 7,839) 8,337, 2,698, 1,549) 16,479} 4,669, 4,149) 3,640, 3,285) 14, 151 
Other bonds, stoc ks, and | | 
securities: 
Dec. 28 2,090,025) 140,135] 730,257) 162,447! 266,642) 49,861/ 33,571] 380,098] 69,550] 21,479] 49,115] 9,444) 177,426 
OS ree 2,096,071) 139,540) 735,180 161,697; 269,228) 48,840; 36,414) 381,674; 69,979] 21,253; 48,999) 9,269, 173,998 
Jan. 11 2,095,673} 141,209} 733,853 164,781) 267,165] 48,580) 36,073) 382,106] 69,270} 21,181) 48,184] 9,620] 173,651 
Jan. 18 2,094,853) 143,168} 733,411) 164,696) 267,814) 48,470) 35,325) 381,310) 69,468) 20,897 47, 686) 9,082) 173,526 
Total loans and discounts | 
and investment, includ- | } 
ing bills rediscounted with | 
F. R. Banks: | | 
ES chaskbimnsscceue 14, 779, 582) 1, 011, 569)5, 463, 307, 815, 752/1,412,520) 573,007) 445, 093/2, 116,076) 549, 548) 302,717) 545, 551) 294, 014/1, 250, 428 
Sa eeee 14, 771, 140)|1, 001, 053]5, 517, 092 816, 602 1'414, 239) 569,001, 447, 734/2, 110,675] 546,336) 298,804| 542, 813! 286, 185/1, 220, 606 
Jan. : eekew eiooestuean 14, 681,336; 998, 768)5, 499, 481 814, 266 1, 403 018) 565,215, 437, 351/2.091, 647) 545,037) 297,272) 533,092) 287, 336)1, 208, 853 
OS a ae: 14, 610, 963, 1, 008, 217|5, 479, 344, 805, 7121, 394, 989 560,452, 428) 40/2, 082; 058) 540; 751] 294) 739| 526, 469| 286, 779|1, 203, 013 
Reserve with F. R. Banks: } 
8 SE 1, 267,107)) 75,603} 627,680) 59, 086 81 , 268 32,136 28,544) 170,578) 41,118) 17,387) 39,066) 21,215) 73,426 
oy See eres 1,314,021} 79,360) 656, 802 62, 676) 76, 609) 30,890 30,799) 175,795) 43,421) 17,991) 39,120) 19,965) 80,593 
BSE 1,325,419) 75,261} 650,235 62, 915) 92) 352! 33,151. 27,404) 179,026} 43,354) 18,457) 39,633) 21,413) 82,218 
. ot ETRE ART 1, 267, 135 86,339) 595, 381 63, 949 84, 735 32,725 27,093) 170,753) 44,057) 18,706) 40,514 , 82, 103 
Cash in vault | 
PPE LAscsusesustscnen 339, 799 | 24,729) 111,430, 18,939 33,695) 16,668 10,373) 58,383) 8,078 7,069} 13,720! 10,479) 26,236 
PC. Ds Sean sb nak ekmnen "326, 748 22,629) 104,284) 16, 842) 32, 493} 15,844, 11,382) 59,314) 8,571) 6,996) 12,598 10,553) 25,242 
awk ino cage 315,985) 22,039} 103,513, 15,832) 31,187| 15,673, 10,020 55,723) 7,830, 7,330, 12,717) 9,733] 24, 388 
| SS ee es 288, 238 19,719} 91,908 15,447) 28) 732| 14,598 9,124) 51,520) 7,234; 6,349) 11,717) 9,076) 22,814 
Net demand deposits: | } 
>) See 10, 174, 487 731, 989/4, 679, 857, 612,797), 754, 192) 296, 832 213, 528)1, 246, 541) 300, 497) 172, 473) 371,784) 192,069} 601, 878 
errr 10, 416,467 754, 563/4, 821,032) 624, 324) 760, 912) 308, 082 225, , 444)1, 277, 555! 306, 058) 175, 599) 369, 814) 191,714) 601,370 
OS err 10,427,495 | 749,974/4, 804, 703 625, 935) 763,051) 310,038 224) 076|1, 292, 478) 312, 203) 177, 501) 367, 133) 190,928, 609, 475 
(errr 10, 331,732 766, 074/4, 721,691) 623, 309! 763, 610) 305, 712 221, 894! 1; 269; 643 310,051! 178, 428! 367, 634) 193, 645 610, 041 
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PRINCIPAL RESOURCES AND LIABILTIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM DEC. 28, 1921, 
TO JAN. 18, 1922—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 


[Amounts in thousands of dollars.] 






































| | | | 
@ ee - a eae S 
‘ New Cleve-| Rich- | At- | Chica-| St. | Minne- i — 
Total. || Boston. del- 2 F . | sas | Dallas.) Fran- 
York. phia. land. mond. | lanta. go. Louis. apolis. | City. | oles 
Time deposits: | | | 
Dec. 28 2,998,213! 180,480} 473,236) 45,648) 418,645) 126,591) 140,463 655,772) 150,427 76,678 106,560) 58,995) 564,718 
3,011,212| 180,866] 472,429] 46, 221| 427,088) 128,136 144,186 654,756] 154,578, 77,235) 105,319] 60,322! 560,076 
3,019,481} 181,957) 481,970} 46,360) 425,969) 128,904) 142,897 651,953) 154,056) 77,321) 104,337) 60,405) 563,352 
3,017,618} 182,956] 477,896) 46,790) 426,409) 130,624 142,744 650,709) 154, 821) 76,493) 104, 211, 60,829) 563, 136 
257,073| 19,239) 99,691| 26,290 27,336 7,780 6,914 32,124 6,653 7, 5,7 | 5,650/ 12,342 
256, 930|| 19,339| 99,691| 26,290, 27,692| 7,770 6,610 32,124] 6,653| -7,264 5,790] 5,365) 12,342 
238, 573) 17,659| 92,990 24,713) 26,001 7,223 6,280 29,230) 6,048, 6,689 5,489) 5,196) 11,046 
7 a, + aor 186, 084 14,176} 73,345; 17,701; 20,658! 5,649 4,956 22,291) 4,643) 5,291) 4, 4,525) 8,441 
: Ss s pays le wi ’. R. | | | } 
} 
asnsed by U; 8, Gov- | 
ernment obligations— 
WIG MPS oscssces oceee 258,656} 8,358, 115,603, 27,333, 19,775) 22,943 8,889) 24,642) 10,249 331 6,348} 3,185! 11,000 
RMS le sas canes 261,214} 5,577} 129,223, 20,333) 22,989 19,162 8,413, 24,731) 7,954 7| 8,687, 3,298} 9,850 
GE bx coy ecaxeacs 227, 458 6,161) 107,129) 19,803) 21,599, 18,463 6,353) 19,845] 6,382 970 7,060] 2,598 11,095 
ue Jan. cs caceeerats 198, 403 4,912} 84,652) 19,639 18,302 19,617 5,652, 20,045) 5,833) 1,000, 6,072) 2,479) 10, 200 
other— 
BN cccaccevadens Piicdkdecnas | mhendates fesavaaee 27 1 Pe bn ROOT CC 736) 408 
LS ane ie aaa ERE A Dears 27 eee | ee | eet 463) 398 
_ are | ae ERE: Seer Ti acismnsindcceenel i ae | ee 475) 395 
_ Ss a eee Wine mbt Gipporea 7 , Spa Cr, Raa 96 o.520255 350! 350 
billsrediseounted with R. | | | | 
anks: | 
_ U.S. Gov- | | | | | | 
ernment ’ obiigati ions— 
BURL Ts oa set cancvad 34,326|| 4,109) 2,058, 9,357) 2,645 1,262 4,002) 3,802) 2,496 1,027| 1,431 63 2,074 
: Sy SSR | 28,783 3,002) 2,173, 9,723 1,744, 1,223) 3,222) 3,749) 1,618 347, 1,395 88 499 
pS See | 20, 773) 1, 292) 236; 7,541, 2,251 1,073 2,671 2,418) 1,338 102} 1,233 19 599 
ain Jan. SRR ss | 17,372, 889) 179, 5,861 2,010 1,341, 2,204) 2,117, 1,209 49| 932 1 490 
other— | | } 
OO eee } 402, 937) 33,880} 60,769) 13,334 56,477 31,550 32,773) 76, 266) 28,188} 12,235} 28,015} 8,703, 20,747 
WNURS « ccauadsoodane | 355,594|| 23,888, 35,805, 13,475) 58,344 28,766, 31,594 69,353, 25,643} 9,349 28,284] 81170 22,923 
bh ERASE | 281,138) 14,885! 25,909, 6,450, 55,650 26,220 25, 185 50,475| 20,072; 5,400! 25,952) 8759, 16,181 
Wits This coxa cteieace | 250, 983} 48, 047} 30,949 7,067 43,610 24,466 21,879 40, 344) 18, 842 5,271) 22,621] 6,572) 11,315 














MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 


[Amounts in thousands of dollars.]} 















































; | 
me 4 “ poperting banks: wd | | 
Ge aeavacauteeneaind 277 26 €3) 44 8 10 8 51 13 10 16 8 15 
. zr EEE ee | 275 26 67 44 8 10 8 50 13 10 16 8 15 
IEA Sctncdtudvensnon 275 26 €7 44 8 10 8 50 13 10 16 8 15 
L Jan. ee ceca deans cine’ 275 26 67 44 8 10 8 50 13 10 16 8 15 
oans an iscounts, in- 
cluding bills rediscounted | | 
with F. R. Banks: 
Secured by U. 8S. Gov- 
ernment obligations— } | 
(Yea 360,161|  25,147| 179,626} 48,470 14,940 4,864 1,909 50,242 10,899) 6,849) 5,588) 1,594] 10,033 
RM cccenctsvensas 348,307| 24,604) 173,445) 47,857; 14,909, 4,568 2,000 48,658 11,139) 6,604) 5,429 1,496) 7,598 
MME itksecsonsnes 331,124 21,350) 161,577] 45,385, 13,497) 4,562 1,946 51,072 10,588, 6,481) 5,324) 1,580; 7/762 
coy pee seas: 331,055|  247306| 161,251] 44,566, 12,989 3,963. 1,931} 50,255 10,649) 6,347| 5,264) 15501] 8033 
ured by stoc and | } | 
py AT AG | | 
tions)— } f 
Dec. | 2,280,639} 162, 4691, 244, 203) 179,401 131,418] 15,192 9,400, 331,546 93,015) 13,786) 21,620/ 10,369} 68, 220 
Jan. 4... | 2,300,030! 160, 964/1, 269, 238, 183, 838| 132,489| 16,002 9,865, 319,257 92,348) 13,952) 21,020) 10,253 70, 804 
Jan. 11. | 97263; 320} 163, 304/1, 238, 452, 183,231) 129,535) 15,361 9,935) 316,276 91,891, 13,872) 20,805 10,354) 70,304 
a Jan. 18 2,224,908 | 167, 458|1, 208, 323 180,119 127,498) 15,584 9,724) 320,200, 90,957] 13,974) 20,649 10,165 60,257 
other— } | | A 
Dec. 4,786,318 434, 881/2, 173,301) 292,689, 257,839] 62, 082 52, 604| 680,291 180,278) 100,870) 132,759, 49,618] 369, 106 
Jan. 4 4,788,406 430, 066/2, 198, 287, 292,947) 262, 61,520 50,479| 688,019 177,239} 100,151| 132,612, 48,712| 346, 150 4 
Jan. 11 4,764,795 | 423, 182'2, 197,223, 291,117) 264, 61,430 50,872, 678,872, 178,311) 98,807) 128, 665, 47,217| 344,569 
Total — oor si 4, 755,836) 422, 849/2, 195,551 * 263,681! 60,875 49,843) 678,656 176,224) 96,428) 125, 833 47, 789) 353,214 ; 
‘0 an scounts, } | | 
+ ig = rediscounted } | 
wi . R. Banks: | | | j 
CS ae 7, 427, 118 622, 497 3, 597, 130 520, 560} 404,197) 82,138 63, 913/1, 062, 079| 284,192) 121,505) 159,967 61,581 447, 359 
BMA oscsasess vente 7; 436, 743|| 615,634 3, 640,970 524,642) 409,622| 82,090 62,344/1, 055,934) 280, 726) 120, 707 159,061, 60,461) 4247552 i 
Sieh ai Eat 7, 359, 239|| 607,836 3,597,252) 519,733) 407,562| 81,353] 62,753/1, 046, 220| 280, 790) 119, 160) 154,794 59,151) 4227635 
} jan. 18... aivevuioeaeaes 7; 311,799) 614,6133, 565, 125, 509, 578| 404,168] 80,422) 61, 498 1, 049, 111) 277, 830) 116, » 749) 151,746 59,455) 421, 504 
 § ree | 504, 851|| adil 315,821} 33,979] 11,291 6,832; 4,320, 22,334) 11,427) 4,174) 11,634 8,166, 61,628 
MMR S ciate nadeusesess 506,333) 13,642) 3 16, 392) 33,040) 10,736) 6,869) 4,231) 22,151) 11, 439 4 279| 10,476 8,166) 64,912 
Jan. Il acids waawaraia 516,931|| 14,876| 325,978 33,704} 12,700, 6,869] 4,136, 21,734) 11,410, 4,396 10,520 7,870| 62,688 Ht 
2: jas ‘hh ES ee Se 537,451] 15, 966 eases 34,409, 12,737| 6, 4,311 al, 488) 11,447, 4,295] 12,273, 7,873, 63, 283 
way notes: | i 
PG cdcgueusasececuae 111, 631) 356) 80,352) 10,182 289 6 5} 11,027) | 137; 1,352 81 6, 941 if 
ON rr 115, 136 419; 80,981; 10,041 250 6 5} 14,457, 1,017) 137 955) 81 6, 787 fy 
GMs Bhs « sdccccsccocecess 123, 287 383; 88,736 10,699 2 6) 5) 13,860) 1, 408) 137 989, 81 6, 728 i 
MN 5 ins Obs ckcacitens 132, 025 1,502; 96,602) 12, 789 260 6 5| 10,717; 1,712) 388 934, 112} 6,998 i 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM DEC. 28, 1921, 
TO JAN. 18, 1922—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


{Amounts in thousands of dollars.] 















































| {| | { ! 
| \| . Phila- : | P . Kan- San 
m1 | 5 New Cleve- | Rich- | At- Chica- St. Minne- < > 
| otal. | Boston. York. ohia land. | mond. | lanta. go. Louis. | apolis. | City Dallas. oo 
, | : ‘ 
U.S. Treasury notes: 
iE SE 95, 064 1,983} 83,146} 4, 400 573 ee 3,311 ee 300 27 945 
Rie Se eC | 97,953 1,994 86, 206) 4,239) 571 _ RR 3, _ SES Pee waa 27 1,090 
Jan, = Se cgi wate sakes 97,731 2, = 85, 808) 4,228 ps ? 125 2,976 EERE Se = Pos 
2 3 ore 90, 279 2, 137 78, _ a >? | i | Peapeeeeees 3 29 Re 7 
U.S. seceibaciis of indebted- ; ; : | ? 
ness: | | 
nh ttcidontnncimil | 168, 773) 6,183) 116,234) 9, 863 1, 605 721 931 16,720| 3,327 795, 922} 1,528 9, 944 
RR die cies oneal | 167, 143 5,935} 117,628} 9,396, 1,489 448 741; 14,318) 4, 244 791, 2,117/ 1,460] 8,576 
Sl ea | 166,199 5,048} 125,127) 7,782) 1,114 446 741} 10,042) 4, 608 498 1,396 1,576] 7, 821 
5. Jan, 18. EES ooo ; .| 159, 589 4,677, 123,794) 7,069 853 445 741, 8,544) «4,343 130} 548, 1,518) 6, 918 
ther bonds, stocks, and | | 
securities: 
_ iy” eee | 1,156,442/| 65,328] 553,742] 131,728) 59,254] 3,773) 3,456} 171,943] 44,451| 9,044) 11,536] 1,518] 100,669 
Jan. 4................--.| 1,157,945) 64,648] 559, 198) 129,846) 59,678! 3,591) 3,319) 172,933) 45,577| 8,729) 11,336} 1,549) 97, 541 
OE SE AIRES) | 1,156,378 65,898) 556, 238) 132,351) 59,868] 3,545, 3,236] 173,538] 44,728] 8,604) 11,158] 1,546] 95, 668 
“ Je. ces Peers | 1,157,428 67,320) 556,644] 131,854) 59,238} 3,619, 3, 206] 172,428) 45,161) 8,528; 10, 783} 1,412] 97, 235 
otal loans and discounts | | 
and investments, including | 
bills rediscounted with | 
F. R. Banks: | 
Dee. 28 9, 453, 879 709, 5924, 746, 425! 710,712) 477, 209] 93,817) 72,625|1, 287, 414) 344, 332] 135,655) 185,711, 72,901) 627, 486 
Sees a Ih 481, 253 702, 272\4, 801, 975] 711, 204; 482, 346) 93, 006 70, 640) 1, 282, 986! 343, 034] 134,643 183,945) 71,744 603, 458 
Jan. 11 | 9,419,765, 696, 184.4’ 779, 139] 708,497 482,065} 92,221 71, 046/1, 268,370! 342,974] 132,795) 178,857] 70,510} 597,107 
| See, 9, 388, 562 706, 215)4, 763, 016) 700,221) 477,827) 91, 293 69, 761 i 265, 312 340, 522) 130,091, 176,284) 70,397 597, 623 
Reserve _— F. R. Banks:.- | | | 
SUODE EB soak neeincces soe | 939,228, 60,892) 582,432] 52,677) 24,640/ 5,503, 4,247 121,635, 29,673] 6,700) 14,945) 5, 186 30, 708 
. Jan. i RaWeeaceksxnesccesh — I 64,213) 612,586) 55,948) 23,566) 4,576) 4,787) 126,609] 32,706) 8,720) 12,914) 4,301 33, 273 
aes | 981,419}! 60,276) 604,611] 57,324) 26,082) 5,205) 5,297 128,164) 32,123] 8,907) 12,156) 4,812) 36,461 
, Jan. 18. Penh es ee | 935,604) 71,242) 552, 507| 58,264 21,890 5,692) 5,689 121,081) 32,929] 8,931) 15,216) 5,168) 36, 995 
ash In vault } | | | | 
nc, Se | 195,132) 14,956] 97,208) 15,392) 8,874, 1,489 1,750) 35,387) 4,017) 2,340) 3,205) 1,773) 9,731 
SS, DSRS 184,915, 12, 961) 90,000} 13, 543 8,301} 1,131] 23324 36,254] 4,153] 2,288 2,699] 1,577; 9, 684 
ae | 178, 711 12) 247 90,199} 12,975 8, 018) 1,107; 1,937; 32,760} 3,691) 2,310) 2,625) 1, 587 9, 255 
‘a td aa ei weesceeeees 161,193} 10,808} 79,734} 12,436, 7,212) 983 13640, 30,587; 3,407/ 2,117 2611] 1,515, 8 148 
et demand deposits: 
paipininoweacenseg | 7,208,658 572, 791/4, 216, 994] 532,819 186,586) 47,403) 33,306, 863,050) 207,331] 78,568) 136,654] 50,033} 283, 123 
ii Le dekeceasdancs ey | 7,390,077) 587, 812\4, 350, 255| 543,796) 185,812) 48,221 37,060) 887,357) 210,923] 82, 202) 133,067| 50,648] 272,924 
Se ae | 7,389, 178), 585, 064\4, 328, 718] 546,704 188,780, 47,813) 37,929 895,412) 218,182| 83,476) 131,789) 49,340) 275,971 
“a Jan. 18... Se RE Te 7, 312,035, 602, 162.4, 252, 499) 544, 067, 188, 505, 48,304 37,083, 875, 294) 216,192] 83,416 133,716] 50,022) 280,775 
ime deposits: 
Rene | 1, 404, 850) 72,685) 301, 517| 30,277) 225, 785| 22,860 23,699 313,413) 87,784) 27,609, 13,967] 7,338] 277, 926 
_ | Seite | 1, 406,993), 72, 524 300,689] 30, 608) 233, 518 23,058 21,586 314,846| 89,591! 27,849| 13,990} 7, 221|- 271, 513 
I 1,411,919, 73,042] 308,479} 30,682] 231,799 23,160, 21/631) 313, 346| 89,584] 28,033) 13,789| 7,322| 273,052 
>. See | 1, 405, 217| 73, 576| 299;067| 30,941, 232,435| 23,441 217650, 313,398| 89,813} 27,087, 13,897 7,423) 272, 489 
Government deposits | | | | | 
SEE | 195,078)! 15,807) 98,423} 25,034, 5,151/ 2,730| 1,795) 25,000 5,232] 3,641) 5,275] 4,662} 7,328 
| 194, 893! 15,907) 93,423} 25,034 5,151) 2,730, 1,795, 25,000} 5, 232 3, 641 5,275| 4,377) 7,328 
| 180,426)| 14,450' 87/0491 23,619, 4,867; 2,580, 1,603 22,325' 4,751| 3,374| 4,976] 4,238! 6,594 
Bilis T eS a 139,811) 11,646) 68, 574) 16,988) 3,868) 2,064) 1,236) 16,512) 3,644 2,647; 3,972) 3,717 4, 943 
i 5 pays e wi 
. by U. S. Gov- | 
ernment obligations— 
PIG pcaeke domi 2,505, 4,829 60} 2, 585]........ 9, 050 
oe ie are 5, 369| 2, 702 105} 4, 139)........ 6, 780 
OS A eae 2, 022 1, 351 114) 3, 389)........ 8, 350 
All —_ PR ss cMiesvcncues 1,102} 1,174 ae | 7, 875 
other— 
—> Sineboetnaksbae Se Pee ere rere oy eee 
oe Seer PEs cans nalinsacues teubecaselemaetGale wbekuas 
— - ine Keenman cari & BA Gicpawkshancnancelendenssaisaceveyeleeabease> 
at et SEEN ee ee | Meee See 
Bills FE - nl with F. | 
R. Banks: | | 
Secured by U. S. Gov- | 
ernment obligations— | 
28 22, 422 3, 816 1,724) .9,357| 2,025)........ 89 = 3, 071 141 150 ere 1, 450 
S77 «3,818 -O40e TORR... .c...c 9 2, 951 101 138 EEG TEER 
| See 7,541) 1,478)........ 11) 1, 727 63 16 iweaissx 104 
ee eee 5, 861) 1, 362)........ 7A 1, 525 50 8 | hee eee 104 
32,255} 37,725) 12,904) 39,405) 3,472 4 44,082} 10,529) 8,682) 14,333) 1,631) 12,620 
22,488} 15,939] 13,211) 43,221] 2,817] 2,210, 36,490; 9,479] 6,717| 14,116] 1,544; 13,984 
,680| 10,161) 6, 42,766} 2,626] 2, 21,076} 4,031) 3,312] 13,150; 1,455} 9, 410 
17,206} 16,041} 6,824) 33,226; 2,508} 2,106) 17,567) 3,542) 2,985) 11,934) 1, 285 5, 955 
J 
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BANK DEBITS. 


$8,900,000,000 for the three weeks ending 


the three years shows for the month of Jan- 


: : _uary as a whole a pronounced recession in the 
Volume of business remained steady at about | yolume of debits. 










































































January 4, 11, and 18, but declined sharply to | DEBITS TO INDIVIDUAL ACCOUNTS 
$7,551,000,000 for the week ending January | AT BANKS IN 
25.1. The trend was markedly different from | REPORTING CLEARING HOUSE CENTERS 
i 1 in | DEBITS FOR 1921 DEBITS FOR 1922 
that recorded for the corresponding period in Pre 
1921, but quite similar to that shown in 1920. | | 1 . ) 12 
In 1921 the second week, ending Januaryl12, ‘1 | 1" 
saw a precipitate decline of over $2,000,000,000 | 10 - 
in volume of business, while in 1920 and 1922 | , e 
that week showed only a nominal decrease. | | , ¥ 
The third week witnessed each year the usual | | _ 
mid-month business swell, and the fourth week se : 
each year marked a recession of business com- 
pared with the third. It is apparent that the | ° ’ 
volume of end-of-year payments at the turn 4 * 
of 1920-21 was exceptionally heavy, resultin 3 | | ) 3 
in an extraordinarily large volume of ban 2 -—+—_++— + +--+ + 2 
ite ire i j i 1 AND 2: BANKS IN NEW YORK CITY es. 
debits for the first report period in 1921, with | [1 |p—— ano inne eae ncronrine CENTERS 7 ' 
a consequent heavy drop in the following week. 0 anaplnessedassialasndoentlisiniod = o 
End-of-year expansion of business and the : 
subsequent contraction were much more mod- | ° 
erate at the turn of the years 1919-20 and | * ng 
1921-22. Notwithstanding the differences in 3 . 
the trend of business just discussed, each of | 2 |— : 2 
~_ ssanenanansieeitiiginis - TC 1 a ae + + + + - 1 
1 The volume of business as measured by debits to individual accounts © BANKS OUTSIDE OF NEW YORK Crrv 
reported to the Federal Reserve Board for banks in 160 centers. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 
[In thousands of dollars.] 
T 
1922 | 1921 
Week ending— | Week ending— 
| ¢e hin a om 7? acu 
Number | 
ofcenters| Jan. 4. Jan. 11. Jan. 18. Jan. 25. Jan.5. | Jan.12. | Jan.19. Jan. 26. 
included.| | 
— —_-—— a ———E — - —_ ; | 
ide ait ces csvadiwiaiin 14 504,563 484,233 «540,467 | 419,118 | - 635,852 | 491,130} 532,851 | 443,320 
ie rinviyncnldal so iwid 7| 4,806,781 | 4,864,365 5,002,491 | 4,138,046 || 5,894,590 | 4,525,613 | 5,025,651 | 4,398,022 
Philadelphia. 2222222222200. 1| "415,953 | 397,187 | "383,337 | "348,601 || "476,830 | 397,312 | 394,259 372,044 
I ir Giaessni<iceascsveaees 14| 601,810 | 490,786 452,844 | 428,188 || 792,635 596,067 | 581,836 | 539, 268 
si Sctetesnvanssannmceds 9} 237, 209,188 189,318 | 170,082) 256,125 | 218,125 208,751 | 196, 456 
it tnacenvsnahawaixeds 15 208, 405 198, 242 179, 826 163,989 || 252,272 | 214,318 | 192, 064 203, 507 
I con cacao actinceeans 24} 950,691 964,114 956, 469 ,330 | 1,154,846 | 1,025,696 | 1,056,759 | 952,876 
Es iccvang ecesscvasereerse> 5| 222128! 193,671 195,851 | 158,435 || "257,755 | ,850, "205,238 | 87,830 
Minneapolis. ..2222222222200 III. 12} 131,029| 128,805 119,654 | 112,060 || 170,229| 150,598 | 148,74 092 
is ssssxsnes.deecascees 16 |  232)761 | 241,836 = 240,083 | 212,987 | 313,026 | 285,057 | ‘ 248, 762 
ails ritisaveceseucbiiens 13 | 160,456 | 150,223) 149,106 | 131,898 | 178,068 | 166,018 | 157,752| 149,833 
San Francisco. .......2.22222220002. 20} 509,637 | 519,219 | 503,189 | 434,158 || 580,803 | 543,849 | 527,152 | 461, 506 
ee a 160 | 8,981,570 | 8,850,860 | 8,912,635 | 7,550, 802 10,963,031 | 8,820,642 | 9,308,162 | 8, 279, 516 
| | | | 
auntantnaiands : : . = cihwialimemieabdsial 











N ne for the following centers, while shown in the body of the statement, are not included in the summar 


centers not 
National Stock 


1 , complete data for these 
available for each week under review: Johnstown, Pa.; Reading, Pa.; Greenville, S.C.; Wilmington, N.C.; 
ards, Ill., Quincy, Ill.; and Springfield, Mo. 


ast St. Louis and 


pam eS ti 


SA ETE LOE ANT 





FEDERAL RESERVE BULLETIN. 


FEBRUARY, 1 





=] 
to 
to 











DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS. 
DATA FOR EACH REPORTING CENTER. 


[In thousands of dollars.] 


District No. 1—Boston: 
EE erEes iv oak ne nko here scphonattepen 
Boston 


Nes ta a oe on cniodick eas 

Waterbury.......... ee 
SE Sao kcches onavivinew ed hokrekanean 
District N. 2—New York: 

Rs clk sinh urns oe wiki ooo iow be 

Binghamton 





Rochester. ........ Se ee rete oe OL 

ES es chor Lodwckbiten shaven saaney 
District No. 3—Philadelphia: 

Altoona 


Harrisburg 
Johnstown 
Ric ced Mane ckacee ou asaes 
NG 6s as orc cehueeuen bans owecin 
RR ge ee em eat 
FN by sa ea leenss awlens 
Trenton 


Williamsport 
Wilmington 


Rs oid nukes bensenitaenew ac’ 
Cleveland 
Columbus 
a ckuntena ce 0a eacennsaaeneh eras 
ES ae gcd akun chines scaswenaes 
Greensburg 
Lexington 
Ds oa coe aaitanuenanenshewon 
Pittsburgh 
Springfield 


RS he ei A a POS rae 
oe isos Sok gadebudtones 
District No. 5—Richmond: 
NN Bek SS os dee 
Charleston 
Charlotte 
io nk ewan ceeacesic seit 
8 2 ee ee 
RS pics ncunnduscientnscbacensiees 
RG iin ene cae tease namkeicaeie 
ican. ntakiasaghosensnskeeude 
EN scien van accep aawabelcuN de 
Washington 
Wilmington 





ee rena cdhas Keke eswen chon ksies 
Birmingham 
Chattanooga. 
Jacksonville 





Tee ee eee eee ee eee eee ee eee ee eee eee 


Montgomery 


EE ES Se eee ee 
Nh nicn Shab ncdennaneasinieeeaee 
ed cin coe cephes ieee uuae nue 
Savannah 
Tampa 


_ 
t 














1922 
Week ending— 
Jan. 11. Jan. 18. Jan. 25 
3, 367 3,274 2, 909 
335, 724 382, 488 298, 721 
6, 828 7,154 6, 937 
24,557 27,718 18, 995 
3,048 3,07 2,928 | 
5, 004 4,899 3, 866 
5,032 4,580 3,610 
6, 226 7, 165 5,653 
18, 457 19, 693 14, 998 
7,162 7,541 6, 655 
35, 141 36, 665 21, 523 
12, 398 13, 895 12,978 
7,041 6, 107 5, 818 
14, 248 16, 209 13,527 
34, 078 22,650 | 20, 231 
4,515 3,724 | 3,331 
63,417 61,524 | 51,008 
4,703,125 | 4,866,232 | 4,023, 250 
5, 881 6, 004 | 4, 
39, 190 30, 211 | 24, 452 
14, 159 12,146 | 11, 135 
2,727 2, 878 2,593 
4,276 4,650 | 4, 209 
7,902 8, 155 | 8, 087 
3,973 4, 362 3,577 
4,636 4,549 3, 708 
322, 254 317,831 | 281,874 
8, 448 7,514 | 6, 877 
16, 385 12,554 15,910 
11, 495 10,513 10, 258 
9, 421 7,815 8,340 
4,158 3, 862 3, 403 
8, 486 6, 726 6, 843 
5, 447 3, 804 3,376 
13, 889 12, 463 11, 720 
70, 828 65, 464 60, 766 
132, 692 119,693 | 105, 237 
29, 122 27, 921 | 23, 743 
14, 442 11, 905 | 10, 992 | 
6,472 5,479 | 4,841 | 
2,659 4,086 | 2,468 
5, 408 4,734 | 3,970 
3,001 2,627 | 2,372 
157, 721 146,317 | 144, 929 
5, 045 3, 760 | 3, 660 
35,917 33, 368 37, 278 
7, 883 6, 680 6, 702 
14, 707 8, 347 9,510 
99, 271 78, 838 71, 604 
7,411 5, 838 5,780 
6,779 6,778 , 554 
5,542 | 6, 162 4,670 
4, 922 3,347 3,499 
5,125 5, 4, 082 
14,538 14, 736 12, 480 
5,000 4,900 4,600 
24, 460 27, 884 25,049 
41, 062 39, 179 36, 263 
4, 899 4,851 3,615 
26,613 24,959 20, 482 
7,329 6, 022 5, 835 
18, 408 13, 382 13, 541 
9, 455 8,177 6, 003 
11, 843 9, 694 9, 473 
6, 759 6, 555 5, 686 
3, 3,496 3, 296 
6,510 4,946 6, 303 
3, 887 3,652 3,323 
13,535 17, 289 13, 765 
70, 276 64, 066 59, 113 
1,492 1, 420 1, 326 
9, 8,813 8,610 
6,447 5, 733 5,542 
1,844 1,622 1,691 











1921 
Week ending— 








% | 
Jan.12. | 











—O 
OO SION 


Se ge 


a 


t 
aSSn83 & 
aN 
as 


16, 636 
10, 642 


89,658 


eFSoFoop en 
& RERSStEssz 


o 8 id _ no 
LPP DBO LO ON 

Cwonw co wo 

SZSSZeE8EE 


Jan. 5. Jan. 19. 
4,218 4,343 | 3,318 
449, 523 334,026 | 374, 862 
, 440 6, 321 | 6,1 
33, 404 23, 888 24,473 
3,87 3,413 | "692 
5,557 4,995 4, 862 
5, 954 4,495 3,991 
6, 184 5,409 5,768 
21, 228 18, 254 19,977 
10, 168 9,318 8, 944 
40, 153 37, 737 36, 132 
17,481 15,073 16,279 
091 7, 126 6, 358 
22,576 16, 732 18,070 
26, 276 25, 243 28, 699 
4,620 | 4,637 3, 980 
79,077 | 71,474 66, 270 
5,716,687 | 4,374,122 | 4,873,938 
5,491 | 4,978 5,197 
41, 336 28, 903 31,031 
21, 103 16, 256 16, 536 
3, 360 3,540 3, 828 
5, 088 4, 705 5,579 
7,593 7,478 7,032 
5,357 5,693 | 6, 054 
390, 989 317,875 | 320, 858 
16, 790 19,279 12, 762 
13, 500 11, 434 | 12,597 
10, 421 8, 549 8, 743 
5, 818 4,786 4,546 
13, 374 9, 874 8,527 
4,540 | 4,099 | 3,733 
19, 325 | 14,551 | 13,747 
112, 880 | 73, 672 73, 
258,758 | 176, 203 159, 550 
37, 126 32, 100 29, 087 
13, 799 | 13,071 11,539 
7,422 | 7,641 6,759 
5, 702 | 5, 405 5,400 
5, 203 | 5,799 4,363 
3,929 | 3, 886 3, 
257,665 | 202,688 216, 622 
5, 762 | 4,616 4,107 
34,615 | 28,908 | 27,942 
10, 340 | 9,580 | 544 
20,109 | 17,947 | 15,317 
134, 443 103, 349 104, 602 
6,900 | 6,655 6,642 
8, 173 | 6,744 4,783 
5, 5,517 4,700 
is aoe ees RRS CHES 2,941 
5,557 | 5, 786 6,319 
18,580 | 17,497 4,965 
4,900 , 100 4,100 
31, 967 29,529 25, 878 
39, 955 38, 948 36, 762 
namameesoe 6,973 5,105 
29, 485 27,125 22, 987 
6, 330 , 792 4, 895 
27,049 14, 495 14, 815 
11, 929 10, 126 8, 801 
13,572 13, 143 11, 253 
9,214 , 736 5,313 
5,818 4,790 4, 498 
8, 364 8,128 5, 818 
4, 068 4, 386 3,677 
22, 852 , 856 18, 702 
89, 548 72,523 72, 423 
, 164 1,561 1,508 
13, 207 11,472 10, 536 
6,568 6, 241 5,204 
2,104 1, 1,634 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 
[In thousands of dollars.] 
1922 1921 
Week ending— Week ending— 
| | | 
Jan.4. | Jan. 11. Jan. 18. Jan. 25. Jan. 5. Jan. 12. Jan. 19. Jan. 26. 
District No. 7—Chicago: 
it 2,532 | 2,536 2,715 2,078 3, 703 3, 412 | 3,227 2,531 
ei REE RR REAR Hit 2) 472 | 2) 230 2) 126 1, 824 2} 925 2,558 | 2, 405 1,915 
I g.cccavccorcnsotac0-siveenes 11 188 9, 880 9; 200 7,758 11; 649 13,732; 11,084 10, 495 
STF. «nee 55 Beale ern oxnvddwacen: 638,713 | 636,167 | 641,083 | 563,299 7386 | 672,494, «687, 141 35, 
es gy Mceh sn diva ciemee st aeiKenwense 7, 781 7,554 6, = 7,150 ® = Te | . = 6, 757 
I So 552, d bi sncacaenceraci: 2) 797 | 3,002 2).997 2) 506 9. 2,911 
on, oxccdcnuntaiiacieecexs 14,868! 17,769 16,614 13,689 16, 824 21,319 | 17,724 15,703 : 
ii ine 1\cucbisivaa taen taiekuibs 104,240 116,470 | 112,045 | —-91,469-~— «114,936 | —-110, 040 | 283 | 101,014 
Dubuque. ..-.020.0.....cseeseseceseeeees 3,204 | 3, 132 2, 929 2,47 3,738 4,012 | 3, 388 | 2, 24 
Ee ccsacsatenekeusenuetoeees 4,190 4,650 | 4, 4,524 | 4, 756 | 4 
ple ad ak apes 7,054 6,927 6, 799 6,620 7,176 7,191 | 7,515 | 6,991 
a sa ae imeem 17, 113 19) 850 14, 367 13, 205 24, 13 20,330 | 19, 686 | 19, 761 
Indianapolis....................-. Saeed 31, 188 31, 698 32,671 28, 991 38,634 35, 953 34, 858 | 30, 992 
en cicags dasideniaaccievsausa 2 3, 752 3,717 3,873 3, 167 4,495 3, 852 3,951 | 4,299 
Kalamazoo 4,616 4, 862 3, 835 | 3,501 5, 835 5,197 | 4,772 | 3, 804 
Lansing . 4, 4, 4,646 3, 892 4,770 4,955 4, 697 | 4,325 
Milwaukee 55, 148 52,237 52,277 45, 690 73, 090 59, 534 71, 582 | 60, 379 
eel pat] bea] bit] BAS) bat at] ge) 

CSCC CESESEsesceesesecssesssseeeoeess ‘ ‘ 
a... 2k tc ches axe clatiexs 4, 335 4) 782 4, 422 | 3,946 6,178 6, 228 4,743 | 4, 200 
RR gids os icc sacemieds 7,590 7, 491 8,423 7,021 11,637 13, 681 13, 455 | 13,323 
ae cnn chdadss ede aakanks 5,974 5,998 5, 184 4, 683 3,997 3,997 3,739 | 3, 439 
MIE WI... acs cacauors-seacccnsss 5,179 5,853 6,111 | 4,811 6,700 6,456 6,079 5,214 

AR a aang lee anna ai 3, 3,329 2,929 | 2,745 , ; ; ’ 

District No. 8—St. Louis: ° } 

East St. Louis and National Stock Yards. . 7, 586 8, 822 8,093 | Te ts ccc cdanameldsmintadandeleced ohne Meera mination } 
a a or iveo| goer] ossn| igeos| anaes | = Sam | aes 
Louisvillo......-.-.-...cccecccccccceceees} 220,925 | 126173] 123,995] 121,107 30, 795 26, 220 25, 596 ’ 988 

Dias cic ieias deaiiidans siumetaaes 30,511 31, 427 31, 253 IIT: . <cvsnuueennalvasionanateel 30, 981 30, 101 

Ns ves ac: vnossisichanusehcsicistaricads 27° 497 31, 082 27, 257 21, 191 30, 996 33,383) 4, 225 zi, 182 
ished oscceccatisaintekvekighdcecs 2) 029 ‘ 09 SNE sccnnhaians ; ‘ . 
A ene eel aay 1 153,592 1 120,468 | 1130201 | 1101;685 174,905  129,475| 142, 649 118, 951 
3 Do. IRD CAS 8 ahaa eh 166,231 133, 427 43, 759 112, 083 ramen iss SA As 5959" : cuban saar hoon ve 
IA cg ith Ga canace cancnanaes 3, 420 3, 165 1 acetates 7 3 
District 0. 9—M inneapolis: : : ; ; : ; 
1,621 1, 262 1,278 1, 076 1, 625 4, 709 | 1, 497 1, 241 
2) 085 1,740 1, 753 | 1) 452 2) 086 2; 218 1, 923 1,681 
12) 125 12) 8, 883 10, 862 24, 273 23) 742 22) 244 16, 923 i 
om] fe] fe] be) 3B) $e) fel te | 
1, 276 1, 496 1,47 1; 053 
3,913 1, 956 1, 424 1) 327 2 619 2, 528 2, 25 1 a69 
3,171 2) 953 2) 336 2) 169 
70, 367 67, 705 62, 261 57, 372 90, 604 75, 504 75, 412 68, 691 : 
SRM Ri ihitcatsecscaitcnvitcrosdenin ent 1277384 «1287652 | 131,281 1297 137 33, 336 25, 859 32,117 23, 766 

MRI ETA 5154 cede schon cisnéusnsaus eves ciameeenaeekeaeaae 36, 130 SE Berane Siempre Saco TE « H 
Re iG eA SNARE 4, 104 4, 754 4, 254 3, 638 5, 700 5, 000 4, 500 3, 900 4 
ats ixvacde ds abs itantaseatin uevs 1) 568 1,714 1, 587 1, 296 1, 937 2; 248 1, 864 2,057 d 

aia QB. noon nn cca cnnneeceeeceeeeeses 1119 1) 210 970 | 831 887 1,077 980 824 ‘ 
district No. 10—Kansas City: 
an erin nian pa caine 1,022 1, 240 1, 383 | 960 1, 208 1, 300 1, 600 1, 135 fi 
otc scons cansvhvdinyenes 2) 431 2) 528 2,099 1, 799 4, 102 2; 999 4,097 2) 608 by 
ae ae a 3,379 2) 779 3, 253 3, 364 2; 997 2) 145 2, 334 1, 592 
Colorado Springs...........-...s.0s0000+- 3, 556 2) 816 2,651 2, 523 3,77 2,973 2; 807 2 060 
Denver......2-2-202-20ecceeeeeneeeeseee 34, 081 37, 496 33, 100 31, 971 52, 630 40, 444 29, 350 35, 480 
ite sstasncdncasvdesadgaxdens 2, 405 2) 678 2,41 2 7 ‘ 
Kansas Gity, Kans 2.2202202002000000000 3,911 3, 364 4,172 3 ai a 2 4,191 & 982 3, 997 
TING Minna viwcdcccscccéewacesecc 65, 873 63, 350 65, 342 7 7 
ae ee 4, 104 3,429 3,575 2) 659 8, 181 6, 401 5,311 5, 562 
MII ocnnenctccc<ceoncevecnsaewe 22) 192 21, 367 18, 187 16, 550 25, 258 25, S19 22, 968 21, 302 
ES ic dtrencader tp daakdsiuient 36, 406 36 ‘ 
Ga Sater ala GREER 3, 450 4, 759 2; 696 2, 505 6, 735 6, 501 3, 852 3,401 
i ected cutis wastes 15, 763 17, 050 19, 064 16, 163 19, 391 17,012 22; 911 18, 911 { 
aR ee RN oie © oes | agiaes| ar'aoe| arson | a'aer| aes | 228505 
CRI vit ci dauneysneasnneve eiaknsé 2 j 
SMI gp reaiemnireaneReRC 8, 082 9; 632 10, 394 8,866  —«:12, 731 12; 199 11, 672 10, 578 ' 
District No. 11—Dallas: | 
vn neciihanicesice cuneate 2, 087 2,011 1, 976 1, 542 | 2, 028 1,916 2, 033 1, 712 i 
ocean acanaduxcsdadianurs 3, 3, 388 3, 228 2,176 3, 560 4,079 3, 978 2, 920 . 
ace etapa tame acre 3,221 3, 959 3, 362 3,57 4,4 4 
A ea ie ae 41, 150 41, 953 34, 042 29; 767 45,868 38, 654 38, 005 35, 018 : 
is ni heaaSuaniinaddsmeldl 7,819 9,572 7,809 7, 378 8, 623 9, 059 7, 446 7,890 A, 
SN a cca catcdacnaswrannvaecins 32, 566 33, 127 33, 100 31, 265 23) 487 24, 180 24, 080 24) 880 
SES tN ocasddecanacs«sboeserxsos axe 16, 246 a 3 13, 143 or on go Le 44 
ES inidlvecsaucaamkactakanitens Geek 32, 535 25, | 7 iW 
RE ina a ae se 5,431 7, 476 | 7, 734 5,331 7,018 | 8, 283 7, 800 6, 962 H 
aR Re arate 8, 180 7,720 9, 059 6, 082 8, 550 | 9, 348 9,740 7,799 
Texarkana, Tex 2; 620 1; 386 1, 226 1, 251 2; 839 | 1751 1, 489 1) 278 j 
NT x eteiscenaninuuensscd 1,571 1, 792 1, 450 1,553 1, 504 | 2) 309 1, 487 1, 352 
PERE RGR cia canoes dle cUvauteencceaes 3, 3, 830 3, 800 3,190 4,943 | 4, 307 4, 460 4, 096 
1 Debits of banks which submitted reports in 1921. 
% 
87690—-22——-9 ig 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 




































































[In thousands of dollars.) 
1922 1921 
Week ending— Week ending— 
Jan. 4 Jan. 11. Jan. 18. Jan, 25. Jan. 5. Jan. 12. Jan. 19. Jan. 26. 
ee F 
District No. 12—San Francisco: 
EE ci winshapccanehenecdsaanerteken 3,475 | 4, 453 4, 133 3, 163 3, 116 4, 054 3,144 2, 827 
eo csicials nuycalapib gsinneuneeh Wamaelom ae wre 2,911 | 3, 154 3, 449 2, 981 3, 414 | 2, 685 3, 395 2, 757 
ee aot oo ua eea aie 10, 594 | 11, 246 9, 676 8, 996 11, 734 10, 749 10, 001 9,372 
TE Ccpenhanbasatiiorasresaesninns 6, 7, 825 6,846 5, 876 6, 369 6, 197 5, 468 4, 878 
I, a ance cccacswes a beeeueniiwaes 128, 012 | 121, 705 127, 850 111, 564 108, 739 115, 624 109, 318 104, 654 
RR ekcikionbanece tinesevecenonekess 18, 745 22, 7. 18, 704 18, 366 20, 880 21, 842 20, 241 19, 136 
ee ares mnt 5, 952 5, 882 3, 945 4, 746 5, 655 | 6, 047 5, 124 4,112 
iis ite ninns civ ceahsbunedaes ceees 5, 315 6, 801 7, 426 5, 520 3, 064 6, 154 6, 795 5, 766 
| Rea eee | 28, 494 | 31, 533 31, 162 , 999 42, 509 37, 763 39, 326 325 
Re tare on can agiuntie aan tees one | 3, 241 | 2, 849 2,325 1, 851 3, 718 | 3, 134 2,300 2, 494 
SG <.. S cticn dacweaen ae akexexw | 11, 133 18, 202 15, 817 11, 062 19, 791 | 15, 029 12, 471 11, 400 
CS ee en es sees 21, 928 14, 847 15, 227 10, 372 33, 842 | 19, 060 18, 412 13, 623 
Ds. ina ecancanbanosussdeparests | 8, 512 10, 000 9, 452 8,978 9,617 10, 002 8, 697 8, 147 
IO. 0 cnvin sc cdunectecuauebssseeu | 190, 078 196, 667 183, 569 145, 131 230, 950 | 212, 356 | 214, 348 185, 
PDN kit csipenbecatcbinne vaeabesan | 3,179 & 5, 428 4, 301 7, 321 6,914 | 4, 896 4,111 
RS eee ee ea | 35, 825 26, 106 32, 808 42,189 35, 334 | 35, 004 | 35, 957 24, 
RE ae ee ye er ene 10, 703 | 9, 877 9, 839 9, 15, 046 12, 847 | 12, 262 10, 217 
ern an | 4,370 | 7, 187 4, 586 4, 261 6, 408 5, 447 | 4,001 4, 349 
RES ES ee eee ener on 8, 363 | 8, 305 8,417 7,7 11, 218 10, 153 | 8, 739 7,916 
UR Scie oo Fav coeneceneras oeswunets see 2, 762 | 2, 726 2, 530 1, 847 2,078 2, 788 | 2, 257 1,974 
GOLD SETTLEMENT FUND. 
INTERBANK TRANSACTIONS FROM DEC. 23, 1921, TO JAN. 19, 1922, INCLUSIVE. 
{In thousands of dollars.] 
Sipofesit rae 
0! 
Transfers. Daily settlements. tranatersand settle. Balance in 
ments. 
Federal Reserve Bank. end of 
mepiea ai spa ia | os mare: oe | 
Debits. | Credits. | Debits. Credits. | Decrease.) Increase. 
ten = —s ee * 
NN 2 So. 8 5. os aga vendvanhauunslecssct cenv vas one teao ag t) Maen cere 405,079 | _ 416,973 | 22,581 |.......... 23, 798 
_ aR eee Sate 25,475 | 1,418,742 | 1,421,836 |.......... 14, 569 95, 558 
ED capi nenennkayency aes ss5Ghs <ee4ee 12, 000 477, 242 | 458, 958 eo 51, 900 
SE in vee nyo chncankwosshsdcnsncnuspeensusiene 1, 000 362, 392 | 53, 092 
LE Sanh cove okuba seubeneenesisdans heaks canes 9, 000 393, 501 | 19, 078 
ASCE iain gas 8 eee aes 2 2, 000 150, 368 | 16, 859 
(AFR RIG EERIE eS EE ie ES 75 1, 000 699, 455 | 63, 035 
EE ie cas cheers aindassenckcseasuhenswancnisneaknesesee 4, 000 334, 405 | 29, 506 
EN cin pp bcdnbbs 5004004 b06h 40 NU sks a Tass ecabiietaeesoeertet ee keenE 4, 000 98, 557 | 29, 221 
EE TEU cant k. Give nichieisns6us <oerindnsuncdbescvesscteauceshnaetaenslnespeNenne 3, 000 258, 682 | 41, 295 
SR eat daekks ccs shadcccnsweseewcane ikki Raeni= ess Ueaueieee a 1, 000 2, 000 164, 309 | 11, 030 
I Sc Sin a havtndydeccnnnscdcedienseuscsnssaeteseencodanhipeeneeaaee 7, 000 199, 806 | 33, 802 
Total, four weeks ending— 
Oo 0 ey ce eee ad eee rece ore 70, 475 70,475 | 4,962,538 | 4. 468, 174 
Es waves tnccaseeseeelatnscéshastienaehewesnye 174,617 174,617 | 5,473,276 5 551, 547 
PIRI sings sce eeOed seas kus wacauaioeteensascebos 392,915 392,915 | 5,460,007 | 5 397, 858 
Gs nik oss np avwndany DcheNenaeneehesseabkaaeeke 668,081 | 668,081 | 6, 159, 406 | 6, 159, 406 | pedGubnsstlocdesnebas 028 
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FEDERAL RESERVE CLEARING SYSTEM. 


OPERATIONS FROM DEC. 16, 1921, TO JAN. 15, 1922. 


















































{All figures shown in thousands. ] 
1 
Items — on banks located | 
moun Gute. ‘Items forward a werdeato | Total 
_ Items forwarde warded to otalitems 
| | Items drawn | toother F.R. | parent bank | handled, 
Outside F.R.| of U.S. of duplications. and | ortobranch | _ including 
Federal Reserve Bank or | In F. R. Bank Bank er their branches.| insame | duplications. 
branch. or branch city-| pranch city. district. ' 
N N N i N N IN 
um- um- um- um. Num-| um, Num- 4 
ber. Amount. ber. Amount. ber. |Amount. ber Amount. ber. | Amount. | — Amount. ber. | Amount. t 
ae a. ee 2 cccnall k= 
| | | | 
Re ce ccbcnipivcbaccces 679} 574,766) 3,524) 377,938, 159, 16,839) 4,362 969, 543) 187 46, 889)...... Bs warden 4,549) 1,016, 432 
New York. Ona Ran | 1, 663| 2, 283,622 4,414) 606,386 1,091, 84,556) 7,168) 2,974,564 1,062, 123,931 18; «6, 415. 8, 248) 3° 104’ 910 i 
Se  esdeabnaainl 215 ‘ 419} 44,265 ° 16 2092} 650; 128,564) 168! 22,152, 44, 19,287, 862 170,003 i 
Philadelphia Tease egies | 1,709} 711,812| 2,124) 249,155, 154) 28,471) 3,987| 989,438, 715! 116,773.......|......... | 4,702, 1, 106,211 
Cleveland.................. | 413) 197,337) 1,208) 136,089 60 6,080) 1,681 339, 506, 58) 7, 875 30 6, 232| 1,769 353,613 i 
Cincinnati..... ..-. 191) 110,256) 796 69, 749 60 5,093)?1,055) 1186, 269) 12 9, 946) 13 3,540, 1,080 199,755 q 
Pittsburgh ............ 429, 228,081) 860 91, 521 56 6,418) 1,345 326, 020) 86 37, 066 31) 6,286; 1,462, 369,372 
 tncdalunasnds 114, 126,145) 1,902| 262,4 49 10,570} 2,065, 399,170 159 60,251, 38, 9,383 2,262 468/804 
Baltimore............. | 258 135 693, 4 54 6, 237; 1,005 204 61 31, 752 76) 8,951 1,142 244,926 
, Eee 120) 57,576, 339 44, 639 30 8, 169 489 110, 384! 29 9, 825 23 3,669, 541 123,878 ' 
Birmingham... ....... 240/ 37,813} 141, 8,7 10 884, 391] 47,420, 18 9,937, 28, «19,074, 437 76, 431 
Jacksonville........... 66, 19,713 163} 16,565, 7, 886,236, | 37,164, 30, 6,720, 6,592) 272,45, 476 
Nashville.............-) 60! 26,917| 202} 19,067, 13, 1,086} 275! 47,070 15| «3,107, 6} 1,296} 296, 51,473 4 
New Orleans.......... 64 42,270) 115 13,349) 36 7,199 215 62, 818| 45) 11,548 6) 536) 74, 902 HS 
eéhebewsascccnceel 966) 565,010) 3, 647). , 163 449) 65,308) 5,062 926, 481) 31,399 7| 2,355) 5,363, 960,235 ; 
0 =e 282} 153 394) 471 42,275 35 3,404 788 199, 07: 3) 9 , 808 3 585| 800; 202, 466 
Nae SRN | 329) 211,312) 1,322 78,133, 135) | 11,007} 1,786 , 35 4) 623 9 763, 1,830 305, 838 
“Little a Sissdccnnave } 45 1,892; 294 17, 754 6 745 345 40,391 5 888 19 1,984 369 43, 263 
Louisville.............| 95} 54,767) 411 290 2,580| 536 81, 637 9 2,253 4 549 , | 
Memphis: Wietsnteseuave } 85 32,200; 162 11,340 10 912 257 44,45 1 182 2 179 260 44,813 H 
REC a | 220| 102}574\ 1,328 68,431 41! 11,926/11,591, 1 183.7 7 14, 872 5 346 1,674 199, Ole | 
BIR ccvvccccccscsce 25 8,811; 195 13, 433 6 2,930 25,174 9 , 960 2) 1,376, 237 29,510 | 
Kansas City............-+- 272| 220,411) 1,316 87,397/ 86} 19,137} 1,674, 326,945, 229, 33,234 += 66,—S«:10, 438, 1,969 370, 617 
icttnnnnnkonns | 132) 43,451; (325 20,131) 241 += 3,084) 481) 7 14,277, 39 8,374 590 89,317 
Oklahoma City........ | 48,514, 888 68,019 8) 931} 964) 117,464 50 8,022 15, 6, 246, 1,029 131, 732 
Mdoniatetieniee wees] 04) 42,604 494) ‘ 42} 3,091) 1631, 172, 43} 5,848 17) 4,295 1 82,67 
EE tle dnctcvecinccats | 157} 65,002 1,256 189,578} 28, 7,071) 1,441/ +. 261,651) 70, 12,325 42, «6, 692, 1,553, | 280, 
sc cacnavenecnns 9,708, °137/ 10,155] 15| 1,843; 195, 21,706 «=s:12),— «1,880, 671; 212) 24257 
Houston..............- 35,758, 318 31,467} 76, 2,163 458 69,388, 16) 2,503} 5 1,331 479 73/222 
San Francisco............. 216; 115,132, 553 177 67; 74,979) 836 , 288 28 2, 828 34 4,484, 898 235,609 
Los Angeles..........- | 363] 115,004) 1,131 79,720) 41)_-«:19,498 1,535, 214,231 120, 15,280 © 76, «10,329, 1,731 239) 840 
ee 64 30,649) 212, 11, 473 18 7, 242) 294 , 364 5 1,372 38) 4,213) 337 54, 949 
Salt Lake City.........| 46] 28,051} 401 31,723, 13; 2,951) 460| 62,725 15 3,334 10; 2,191] 485, 68,250 
Slaiuisamnedammaice 114 025 211 15,416, 30 358, 355) 57,790, 21} «(5,398 48] ~~ 5,058 424) 68, 255 
Bebskaicexenancie | 17,972) 185 ‘ 10) 1,241,233 31,211, 14) 2,752 15) 4,420, 262, 38,383 i 
| ” 
| 
“Dect 16, 1921, to Jan. 15, 
ass pista 9,939] 6, 590, 445/32, 157, 3,175, 862| 2,965] 434, 981 145, 072 110, 203, 575 3,778, 666,810 780| 162,925 49, 630 11, 033, 310 
Now] 16 to Dec. 15, 1921. 9; 864| 5,975, 655/33, 391, 3,327,244) 2,858] 395, 788 146, 123 19, 701, 311 3,814 704,933, 784! 173,070.50, 721/10, 579, 314 
Dec. 16, 1920, toJan. dt } 
Wissdudakncterdedssl 8, 131 ieneeaae wai 4, 282, 606] 3,063 497, 064 143, 456 112, 025, 701 3,886, 1,401,832, 852, 266, 757 48, 195 13, 694, :90 

















1 Includes items @rewa on banks in other Federal Renrve districts erwarded direct to drawee bank. 
Note.—Number of business days in period was 24 in all Federal Reserve Bank and branch cities. 


NUMBER OF MEMBER AND NONMEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, JAN. 15, 1922 AND 1921. 





! { | 


























Nonmember banks. | g Nonmember banks. 
— | neg ae eS ee 
> . an. : | > anks. | 
F weet Bees all | On par list. | Notonparlist.|| * oe hi g On par list. | Not on par list.2 
| \ ciibanih siieudeinéic anata a 7 titan 
| l l 
| 1922 | 1921 | 1922 | 1921 1922 1921 1922 1921 | 1922 1921 rc 1922 1921 
| | | ES Cees SE EP SPAN OEE GEE he 
} } 
Boston....... ro 436 | 437 | 257 , | er Ss cimhnee ON ee 588 571 | 2,489) 2,523 167 188 
New York.......... | 798j|. 784 | 334 | as ES Minneapolis........ 1,024 | 1,009 | 2,637) 2,875) 178 |........ ' 
Philadelphia. ....... | 705| @o8| 473| 441|........|.........| Kansas City..--.... 17109 1,090| 3,074| 3,392| 243 ........ 
Cleveland........... | 883}  869| 1,082/ 1,080 ee | aisle $61; 849] 1139) 15254| 28 ........ 
Richmond........77 | 6a} Gi} "987 | 1,261) 584 |""""330"|| Sam Franciseo..-°::| 855 | 835) 970 1,028 |.....2.. 0000000 
AGADES. .. cccccseces 517 | 464 | 389 | 409 1,149 1,178 | - 
Chicago............. | a | 1,420 | 4,235 | 4,250 |...1.... Bese | Total......... | 9,847 | 9,637 | 18,066 | 19,101 | 2,350 1,705 
| | 


1 Incorporated banks other than mutual savings banks. 
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IMPORTS AND EXPORTS OF GOLD AND SILVER DURING CALENDAR YEAR 1921. 


Gold imports during the calendar year 1921 
totaled $691,267,000, compared with $417,- 
068,000 in 1920, while ook exports for the 
year just passed totaled $23,891,000, com- 

ared with $322,091,000 the year before. 

et gold imports into thé .United States 
aggregated $667,376,000, the largest total for 
any calendar year recorded. Monthly impor- 
tations were particularly heavy during March, 
April, and August, when large gold imports 
from France, United Kingdom, and Sweden 
are recorded. 

About two-thirds of the total gold imports 
for the year are credited to the United King- 
dom, France, and Sweden. Imports from the 
United Kingdom represent largely newly mined 
gold of South African origin, which for the past 
year has been sold in London almost exclu- 
sively for export to the United States. A 
much smaller part of the gold officially credited 
to the United Riewdoes represents gold coming 
originally from British India, in addition to 
the $32,010,000 of gold imports officially 
credited to that country. Gold imports from 
France, $190,688,000, and from Sweden, $66,- 
356,000, are made up in large part of gold of 
Russian origin, or of the equivalent of such 
ow Receipts from Sweden were particu- 
arly heavy during the second quarter of the 
year, while those from France show the largest 
total during the third quarter. Imports from 
Germany, totaling $19,927,000 for the year, 
represent largely amounts received from that 
country in connection with reparation pay- 
ments, while the total of $19,893,000 received 
from the Netherlands, mostly during the 
second quarter of the year, is made up largely 
of gold taken from bank reserves. Nearly 
$50,000,000 of the total of $68,812,000 credited 
to Asiatic countries proceeded from China and 
British India. These imports were caused by 
the unfavorable trade developments of the 
year. In 1920 considerable gold exports to 
these two countries were shown. Gold imports 
from Canada, totaling $36,856,000, were 
slightly larger than a year ago. Other coun- 
tries in North America from which considerable 

old imports were received are Mexico, the 

utch West Indies, and Panama. By far the 
larger portion of the total of $24,237,000 of 

old imported from South American countries 
is credited to Colombia and Uruguay, smaller 
gold imports being credited to Peru, Venezuela, 
and Argentina. 
is shown to have been received during the 
year from Australia and New Zealand, while 
gold received from Egypt during the year 
totaled $6,875,000. 


A total of $16,970,000 of gold | ¢ 





Of the total gold exports for the year 
$9,622,000 was consigned to Hongkong, with 
Chinese ports as the principal ultimate destina- 
tions, $7,090,000 to Mexico, $2,914,000 to 
Canada, and $2,643,000 to Sweden, the latter 
amount apparently representing gold of Rus- 
sian origin, which could not be disposed of in 
this country. 

Silver imports for the year totaled $63,242,- 
000, compared with $88,060,000 for the pre- 
ceding year, while silver exports for the year 
were $51,575,000, compared with $113,616,000 
for 1920. Nearly two-thirds of the imported 
silver, or $41,250,000, is of Mexican origin and 
nearly 90.per cent of American origin. Silver 
imports from Europe, totaling $7,088,000, 
were composed analy of silver received from 
Germany and, to a smaller extent, from the 
United Kingdom. Over 80 per ceht of the 
silver exported during the year was consigned 
to the Far East and to the United Kingdom, 
presumably for use in India. 

Classified figures of gold and silver imports 
and exports for the calendar years 1921 and 
1920 are shown in the following table: 


GOLD AND SILVER IMPORTS INTO AND EXPORTS FROM THE 
UNITED STATES. 


{In thousands of dollars.] 



































Silver 
——__—— we dct 
| Calen- | Calen- | Calen- | Calen- 
| dar dar dar dar 
| year year year year 
| 1921 1920. 1921. 1920. 
IMPORTS. 
Ore and base bullion..............- | 33,567 | 17,014 | 46,643 | 69,846 
Bullion refined: 
United States mint or assay 
Ce rer 459 S008 i .cscceex 3 
NE ces cavacerisuessirstee 503, 137 | 322,383 | 7,574 | 7,869 
United States coin...............-- 37,771 | 18,096 | 2,889} 2,094 
a 116,333 | 55,729} 6,136] 8,248 
Total imports...............- 691, 267 | 417,068 | 63,242 | 88, 060 
DOMESTIC EXPORTS. 
Ore and base bullion............... 76 11 15 16 
Bullion refined: 
United States mint or assay 
5 eesigll in TE ECP T EE ee 1,348 | 37,200 152 4,351 
RLS EEE 264 | 1,078 | 23,474 | 65,877 
CRM vis neucnkedaccdesncosseakaynendss 17,922 | 282, 294 863 | 14,770 
WO uid tiscs eceser eee 19,610 | 320,583 | 24,504 | 85,014 
FOREIGN EXPORTS. 
Ore and base bullion............... e levsvemeee 1 
POOR PUI, os cca cidntecsssvcowe 2, 005 823 | 21,079 | 24,085 
TR cbecca debs svanudaxteckwaesiaea 2, 275 685 | 5,990 4,516 
RTT SP NRRBTNT 4,281 | 1,508 | 27,071 | 28, 602 
Total exports. ............... 23,891 | 322,091 | 51,575 | 113,616 
EXCOOS IMPOR. 0.5062 scsscceccccese 667,376 | 94,977 | 11,667 |........ 
ee es SR Lésusnenons Sbsaddead 25,556 ° 
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GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 
ee caaaeliaeieemaesl és 
Imports. Exports. 
i 
Country. During 10, During 11 During . ? During 10 | During 11 During 
daysend- | daysend- month of T otal, : Total, | days end-| days end- menth of Total, Total, 
ing Dec. | ing Dee. December, calendas calendar | ing Dee. | ing Dec. | December calendar calendar 
20,1921. 31, 1921. on, | ee) ee | ae ees. | Si, Oe. i921, ') Year 1921. | year 1920. 
, 0 SEE ener ees Core ar Se re MEO Ios dadsescaes itarattad Sid Bis nen dpadedghsts sided aseiitediackevesn ea 
PE oa ciinncvvacss}s<sc0cevewaleeeexsnsanan|sancanwerens 3,760, 711 PO Nes vancikadelccss acecewns]accnaacosds didccyeneaseaelns oaneeene 
a REST RIeS Sere ae $2,021,156 $2,021,156 | 5, 431, 500 SERIES SEGRE sae! SUS Hf EMEA FE 
|. SPR ee CRS AE “eee : | ie cee AGRO BIRD Seen Hern Mesnie yiart emer 
| $1, 462, 860 920,698 | 3,730,062 190, 688, 144 | 31, 192, 911 Sadak codccntea anon dan deieat gies hoses eee 
— Rhhee bab aetire 282, 061 96, 036 470,009 | 19, 926, oo an = Feud odaesuslnadaceags sdleewdeweds<nelbacauewneeds #10, 000 
) 4). + . ee ee ee ee ee ee (aU, 4 “ Ph eee ree eee ee ee ee eee ee ee ee eee eee ee es fee ee rs 
ec ecgc sk icedns lchiwkeidons eu ceknlenscecceepapeehehles Shien RaMerCdadhdubLavine de nednkccladddneGrenvebnsaeesseRnaiee eee eran ‘ 
Wy ac cewstcundic POM avacacvece: 9, 090 217, 043 | °F SR DERE BEC RRR Nia ve 5 NE | 241 263 
ee ke cadualicensek keene EE Se 593 | OL ES RES SEE eee ee IS HERR eS Pee gies 
Netherlands Riidccenan 891 367, 134 673, 280 | 19, 893; ML (NOD foc cdeevandlan< cabanas aeelevaruweesd sash oxdaeswnneeedeeasnes 
td aeadabiaa srt ap te evens hav ssewrsasbeess seis 1, 534, oo SRE fav dceunededbcadse csdennsbecaceawovareadeanabadeesiasanicesaiee 
I SNR os los cacudewcelescatpacceneleonssnanweeal § ya Qbrevasedeecetliyccuddntuntdceaaweenes sss cas cou depparrenbaaseslamaccueindd 
Portugal... ....-.22--clencccesccselscccccnnccce|eocceesccces 23, O40 MEG Lidéacensdxdictccantaccedincduackexsaglewvaaccseseeslindessssaenn 
Russia in EF urope Dee ac cacamdvkal aun MpeeeRcatoOsacomeane | 85,000 | 1,268,631 |........... Nick Wem aun cndhvacncgiied teas lexmietaieeltatacraamses ‘ 
Perdana clnvns caddgate ct adeacaun: [seakanmniene | 3,319, 281 490,543 | $25,000 |............ $25, 000 tl aa i 
(  Shetoa niet 1, 311, 310 28,156 1,362,560 | 66,355,925 | 2,036,064 |........... Tee pene ay Reet =: 2,643,013 |............ 
Switzerland... .........).---.--2 cee jeeee ene een ele eee esseenes 572, 957 | 4, 937 hf eee ee 3, 123 3, 123 2, 604 
foe yin — bares 70, 677 22, 000 159, 583 785, 223 | SO hiv caveswkudbexe ccasexacepenesdccegduseeuceialétcuecedoasaeans 
Tnited Kingdom: | 
England........... 851,790 5,750,445 13,729,437 |202, 091,349 |280, 852, 465  ingsanttasbiedsasdaaasabeentecaaee ose) 98, 800 
rs ands cals vnnendddcsl¥aedndsancaclwaneaneudeesstatsaanees a D4 sed dose dilaknhnns chats eceniccdie<elsadeasinetielauaaunennas 
Total Europe... 3,988,679 9,205,625 | 22, 155,770 |516,031, 621 {319,124,921 | 28,123 |....... sees-| 28,123 | 2,671,336 353,579 
| ee B ad Ub A Peat wety 5 sedcenemomats 103, 290 ROARG (RP Poy eer sadusettecatlecdame ee 
SE ENING oa bn ccincncabeslucccaceeusscleeecceatack Vis cGeReeNeniGet. <5 Ul ls cdkundnadnaled Seadbeneusles <tauautaudtnetenneiveucsacenanmeee 
Janada. Eiekeiedaaex des 450 2, 269, 184 | 2, 314, 451 36,856,110 | 34, 106, 28 67 9068 | } £67, 072 | 206,209 2,913,783 5, 557, 367 a 
Costa —_ Eiewaeseueees 30, 280 14, 311 72 ame ” 87 6, 976 608, 0 ETS TAREE RE REE. FINO eT Oe) HOT EET NEE } 
SIS «Sot ave case 5,000 12? 000 19, 6: 565, 038 | 14, 872 Oh cash 5 acs & Uns Wis asic dea obec ase ohecrd i Sowalbeiaeea icudaes tatrat Sie care ; 
Honduras............. 402 ” 899 1,301 SAD, ME os, 5 nga. cicch cc xan agun diode ra ckoubeancadal kan 19, 000 j 
i” eee 59, 283 42,076 152, 626 EL Sg MUNI Big cack oc cecbsdecccsussdaleneevastaveubesnaceseenedineadaakoneen f 
eae 44, 529 235, 630 437,722 | 3, 200, 839 IE RED MEEK ES HME EEN Rae kh 
I os io-ckdedasss0leveuaheckes 603 11, 238 799, est, MAMET licccxedenecuiae¢ceduawes dion stands deedbeneiieeeeiee 20, 000 5 
Mexico... Cee 203, 519 62, 241 329,602 5,588,737 | 4,866,163 | 61,300 | 1,602,180 | 1,685,380 7,090,419 18, 171, 684 ; 
EINE ks cae |stcernsaceelsteceneess sui ouceewswasesles ae mamamed 22 : Waa kwneituedidsncamewdewwinsnes un saewolemagee ame dedeeee 
(| SECS GARR IS A Ras A OF Pe eet 730 363, 730 MEE Wivinwancwues lickadadouaes Eee 250, 844 650, 000 
British West Indies... 27, 924 1, 504 29, 888 665, 204 268, 684 SE Kae SEEN CerheE Ae AES. ebro SSS it F 
Vira POTS OF UB. he ooo iiccnscnlocccncccesnelecsesstauees NM fi ns dvcncansaslavceccse nes tcccvnsncovelensegebasncalavanstaqeuce 10, 000 i 
Dominican Republic. ay eS ee 1,509 26, 509 | "| ROT ERT AES AORTA WIS AS 47,000 " 
Dutch West Indies.... 46,039 2, 260 156,751 5,772,830 | 1,206, 881 Eee agivd auahasnnd cdi oun LEei veda ee ee : 
PENS cvs cpcncnencdececlecacscincécslencesscccndc|us<seucecassiepeeecadenasl Gp fedesscectaclicsdsnedeceslenewnudinas saleauuseueasestecanendaeuae 
Total North . | wae, ¥ i Heat 
America....... 418, 935 2, 640, 708 3,527,665 56,066,230 | 44,839,814 | 128,363 | 1,669,252 | 1,891,589 10,255,046 24, 475, 1051 
Argentina............. vassssssaa.) 2900 ‘7,284 | 1,066,471 | 1, 707, 682 Alen WEISER IN eA meta EFS f 
DENS czacdiesccccasi (GMMR hans eveusets . = 9) 786 BE loan sccccersludpsunwasiecdivedonadsncaulteeemeeacesnlecdeaie nee 
MERE: cicncactinsceccs| EEE [buwekiewenes 23 116, 186 50, BD fatecusuveustavees BEARS Peer ears F 24, 300 
Gite Vercsesnvce 11, 157 61,514 447, 633 | NDI Reinoeoriat: Nine Hee ERE Pip 
Colombia............-- ve IBY ify je | 7 eeERRRREE RREEPEES aEnnnesth: Mane CEO 
oa Sicccwncesedaleddaszanedalesse¥ccneces vesecuguenee 18 _ ee 9, 740 9, 740 9,740 4 
PL. . 2... levcccasccshtosanbena aaa een) “WIE, SMILE... oaks ans ceseas sdbindswaweuduatee nace naseptoeseeenne 
Detem Guiana. ......6s\escsecccses 2 14,015 78, 643 267s |... Rete SPER NEY, Mee RNR, AEE 2 SEW 6, 300 4 
eae aengetonee 45, 220 54,318 166,102 | 1,613,621 | 1,371,655 |.............. SERIES ARTESIAN I KFS 3, 653, 376 { 
UE ps axcces cexess 15, 822 251, 764 368,606 | 6,815,363 |............|.... reseed iankagecduabbvadmenat eased aameenaas 2, 850, 000 
i rer 13,152 5, 444 156, 088 i 353, 846 TR ie cigntviedsclycaesnxkas sa fecanvevensaaltenneatears 184, 000 
Total South A 
America....... 274, 069 473,676 1,831,415 | 24, 237, 236 | 14, 496, 295 
bs scvaialaane EC AY a cae 99, 586 | 17, 912, 687 1, 260 
SS eae SRF Se a cetadieducheecess aaaeas 4° 86 Pilitesdds ia RCN WRC TS NR RERRREY NGOS RET SH 
British India. ......... BOG IOY {osexsucvecss 195, 167 32,009, 5 5 53 | etiaw ahaweee Foe aivieasenlouebeieccameeinn ee orcteuan 1,179, 000 6, 752, 549 4 
I IUNOINED.. 5 ol 5 ov ccdvuceslon<ccvessses ddcsdcaskehbalespasNsakenelseteGesereeslaies sa ccnes 20, 000 20, 000 70, 000 6, 683, 454 
Dutch East Indies..... ig SS eee 290, — ROD - MUQUNNDE Pic disce ccean Padansicccawsdbecadxess ones 60,000 12,085, 105 ) 
French East Indies. ... 4, 00F lssunnvsacnes 7, 95) Ns od ve cnctindilcaccstsvsedsesatccedesshonstanssunseckeeweegtes 2, 290, 000 
Greece in Asia......... ..--.- sade 57,099 4 ll” CIR SRE PRRRRRRRE RSIREE NN ese NSH FAR a 
EN RCE ERE REE Se 38 5,660,825 | 30,191,910 | 49,520 45, 250 212,130 9,621,655 31, 496, 872 
Japan............ sinae' saesasescnaclaccasswceees|sedesdauneee 2, 208, 234 | ER SERRE, Ce re Peery re ee iy Sodanwadetn a ascaaatneent 101, 299, 476 
Pa — by ae eee al idwvewsitve ws pine aaseeears . ae Sccuniedalywala'camacnsseaemiats J giwnitw west culaagtenaaleat nduaeaene 
eg DS ee reer perrerr rere Prec 1, 448, ATS cc oa cb. csla's v'eawalanads’e icmiicelaneddteesl said smaenamemedlun mad ssaaaes 
Total Asia....... 213, 864 57,099 | 668,052 68, 812, 018 ik 33, 148, 683. 49, 520 65,250 | 232,139 | 10,930,655 188, 894, 206 
= == aS _ OO S=E=_&_ OOO aE So 
NR ios whic ccatacs eevee ces ores ry oe] ey a Rees ERRORS, eerie tor! Moose ts 
New Zealand..........|..-.-----+- 208, 507 208, 507 2) 956, 314 2) 191,  aiinsadevedienankexewede Li Vanccksxcatelessectinsaamladcoiiaanees 
ns aa wan vans <olececdencetnlecchdtesnquslunsdaieeducs bl chneennetvelssGenddes tealrasside ss uchivande thas dsiecesaccenens See Weesscsaneess 
Philippine Islands... . eer rere. 218, 77 DIST lecictsiecsivashindcncsescusancevevandsdiecencsvensatherctsacnivend 
Ds a5 vanacadsselscsecscccsviacesccescucclescczotnewes 21, Wir boda pa vac Kaculdeesde vic wabinannnceuédslenssdadekataleeetegioudeeleteudaaanead 
Pg ee re Mere ee 13, 250 0 | deeb tidaianls vewaddcecabdevewdsedee dbnoms saunbewsbakeatinased 39, 446 
British South Africa... .|.........ccjecvccccccceclececsecsscce 51, 823 | GON a cnccccccdluterdcawcneclacciccsudcenfapaaencneuseleeeetawanen 
Pee f MI g onc saebscdeadenusclicecnsmnsussiteadusetdee st sanaasccuss PIO nica ccccdclecvecesdeseslracvstetndaniaer -seecanauteonwa Jideess 
Sere RE 363, 000 539, 000 oh, vansusbinqensitesediinensinastsaeaie MEAs BO BESS 
Portuguese Africa..... .........-- --++--+eeeee | 226, 239 788,312 | BAT, B77 |... en lan ence eee e lence cence ees leceecceecenn|cocceseceees 
enesmaiaeinenanate | 2 ee See ad 
Totalallcountries. 5,477,325 15,070,615 31,684,978 691,267 48 '417,068, 273 | 206,006 1,744,242 | 2, 161,582 | 23,801,377 322, 091, 208 
Excess of imports or } 
| 5,271,319 | 13,326,373 | 29,523, 396 667, 376,071 | 94, 977 ,065 | Pree Seppo icvacabigeds ditstwuciewabeteuwenaessonsadaurs 
cc 
} 
i 



























































FEDERAL RESERVE BULLETIN. Fesruary, 1922. 
SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 
= ———- ekcaaedthiseai coe 
Imports. Exports. 
Country. During 10| During 11 During During 10 During11 During 
days end-| daysend- month of Total, Total, daysend- daysend- month of Total, Total, 
: ; ¢ calendar calendar | ~ : calendar calendar 
ing Dec. | ing Dec. | December, year 1921.  vear 1920, | 128 Dec. | ing Dee. | December, 11921. | year 1920 
20,1921. | 31, 1921. 1921. PO aes | owe eee | ee | Sone, 1921. yee | 77 : 
PL +. occadaasb Nas cnhenweneiieceeershbe hs tomecdeeaieae $16 SE lenccrpecseslaedgicedhbacslecusectisday 
DD Sanrewein Weel A epas sknine espe gemesinb eee $39, 036 | Be tncb ike cnocivisscnsces encecnes paeeiake eeueseren 
UNE sink: c'n pen edernlhsssavarksulsacednacunes PME 1s cddo psd emeb edn cu buSGs.s euukaeecnet ls se nenes sew 
RE cre te | $6, 502 $377 6, 879 | ON RR RE Dieses 2 Kaneohe: 
Germany......:-....-- 53, 611 1, 546 GENO) RA, Be eviccntickescteascuetersen ins cGeweeias 
OE EEO PURE EA 6 (OE ieee 08s Nh ha See: . QM vintisiadacesceuntons beaenameee 
einai et eee 10, 125 Same) MEL. socueishensa seunencdamamaratone 
ON Sn eaeiieens Frame dehaiCite Strader ie | ° AR — 8 aE eetoriony acts ieeengnaiintinn, 
Se ee aS RSET EE LSE SOD a Re) RR REN ern ese, 
Po.and and ane l  Sedkecpccntscek hue p eens tae cawemnee EEG (secrevadasanles oa csnesMiawedeeteh es lageuns sobeum 
rere Lees uciciie’ 1, 802 1, 802 | BUUEe t ° | EPMEE Ices esanevetlaisasideecoslabaeveceneees 
SDRIN.... coccescevesese ee eee 8 ee ee peer cs pre  e 
ee bg wep Rae aetemundeaabeleealsabanwaes ek | «PRR Iabeeccncdesfagetosse ecb tinutessonnmes 
IO ei hes cccksin vecds cen vehevdslewashcsewanal BEND [sk sev sacdvalcssuncsncectys sags seeeebice ceankenans 
United Kingdom— | 
Engiand............| 6, 021 7, 168 13,189 | 1,199, 408 a eee $130,960 | $130,960 |$11, 843,103 4, 924,778 
Pees SAGE) Merah ROLES Ere vec 22a) Ri eats etme AE 
Total Europe....| 76,259 10, 893 “Mi, 865 | 7,088,181 1,350,400 |........... 130, 960 130,960 | 11,843,103 5,012,658 
EG, 2 ni5s 6 wn be 4s 2h nc nankesactounws seh dkx}asxewades's Seti ben ck pamak eles DARE ERED EELSe wee its Ac OFGLERD EEA ME Tiededcse wavs 
SEND inns <8 ca ccaiany le wescenninen|oeaaeneseeee 6, 100 WEE Vnivak nuns ncolscccadeakdsG1d ccs PARRRERS ov dnoeneess le eenabancens 
tn 83, 062 80, 682 255,818 | 3,807,203 3,788,435 | $127,349 42: 25, 469 656, 879 | 4,591,373 7,061,755 
Costa Rica.....-.....- 975 3, 872 5,771 62, 457 IIB fica cic coerce wc foarcwa aaaes oahe tic sees nes chek oledeiemes siicc uae neds 
NII Ss 04. banc deel nd ocnsened 769 776 1,796 RPE Pers remeney retro rk Ege eaet is orsmat 3, 500 5, 000 
Honduras...........-- 1, 898 5, 917 SORT | EMER) | DRE NE ico c oa acdn choc cwcapabeouleascocceosee 5, 300 459, 710 
Nicaragua............- ll eee eee 38, 488 | 305, 307 | ERED [eeicsncdcns|swncees natanlung 45500000) ocageesenee 3, 
NNN KopsenascsugiVliacetanse.® 7 69 | 604,714 , EE Nis sakhsacvclsnccadencied euananenseee 226, 043 542, 000 
CN i nrk 56a e th abi dseteae 4% 7,871 21,397 | 128, - 2. FRR ere errr 50,000 |............ 
7 SS aS | rit 425,439 | 1, 197, 083 , 3,842,400 | 41,249,925 | 53, 197, 337 32, 947 42, 119 94,470 | 2,140,667 3,241,090 
ONE eee ere RAE Be Re ae 107 |- 91,475 | 79, 208 1,800 158 1, 958 321, 159 1, 259, 599 
British West Indies. . .|........... 2 2 2) 117 | 7, 022 ACEO | escanndzens 1, 800 102, 353 46, 908 


Virgin Islands of 
United States........ 
Dominican ——-- 
Dutch West Indies. . 
French West Indies. 
Haiti 








Total North 
America 










































































Lacesine E 539, 464 _ 1,296, 353 | 4,173,993 | 47,386, 564 64, 463,164 | 163, 896 467, 746 755,107 | 7,440,795 12,969,062 
—*-- mas¥nnenessos|vccocer ene 532 1,021 | 19, 613 37,324 
ORES ASE ere 6, 466 1, 803 114) as 438,465 | 1,397,053 
Ns aren tenecenscesl. cnnkowesecivechsaceuaee 5 | 42,791 1,621 
(Eee 68, 594 | 25, 699 123, 627 | 1,825,744 3,744,351 
ae 1, 501 421 14, 463 | 178, 632 846, 404 
oS eee [osee cece eeelece eee cece ee eceeeeeeeees 36, 551 77,273 
ER REET RET IRENA | 46 49 
TD ac oscneslancccawsaws 6 6 | 378 | 6,390 
eee 355, 572 287, 622 795,391 | 5,598,218 | 11,990,677 
ee ee Renee 1,085 94,904 | 26,190 |......c005-- 
Oo eee 28 | 12 66 3, 309 905 
Total South 
America....... _* 161 317, 180° 1,074,469 | 8, 171,857 | 18, 102,047 |..........-].cccaccscces 285, 000 525, 400 26, 908 
ee Pehitiie <piatem bashes capes ieee heclekkaen ee 25 | 8,029 | 1,295,317 222, 238 490, 792 , 529,615 | 12,782,879 | 61,347,610 
MOE Six stene Kan olin cceschheclancsaw es Gece] sauvadkan mas | DOE tkenas cveencedes 4p Geeearl hone wand on oles he cau bees EET E OR wEee tera 
INURE Ss oats 5 ohn wines Badtgt ine riia hed ecastanshavoasine | | eee a Eee eee 84,325 | 3,234, 842 642, 408 
Dutch East Indies..... PANS Woexincsveccde's 111,028 MORO | Bp UPR OOO Dee nik vcraneslonsccesusnea}etsemamennns ls veneeeenel Ores Keekr ase 
French East Indies.... Ree 50 De |. scenestmegeacabatedaulucseaeemnenn , 320, 1,848,000 | 4,058, 373 
ON eee Saree sadiectkGnk'<a sab wae eR asiw eee th 396 1, 650 19, 362 134,692 | 2,005,797 | 10,408,021 | 24, 872, 571 
DEL coi ndae dre tiwewabsncnngiessn|icuwesdonnealinarswaebesp place ce ee ckunl eeneecemanee renee 34,243 | 3,492,359 4, 673, 784 
PN CEN. ic hacc wns ch aslubeidenranssbesvehdacencks Oe lstervenswon [os ecncccawelescccccnsenslecececcdeccalesecessecesiluseseseannas 
Russia in Asia......... Livros dopants otssnsessslskesaueeean x cos cataates | tacetapesoen EC Pere Pee Cremer) Sen es wets 970 
ee SE RE En Ey tern Hyer od 960 38, 511 ant Mateasals arabe omewetcemaeas bw sneteus rokeinn amelie aes Miecanon 
Total Asia....... ERT Isieseencoeats 111, 103 | 516,009 | 4,007,033 | 1, 206, 168 625,484 5, 973, 980 | 31,766,101 | 95,595,716 
PN iin nah ean tvaau pen smactiedoecksekuninesseanaundte | ih Re ee 
ek een 137 137 | 1, 549 12, 245 
Philippine Is'ands. . Ry reer 1,817 21,773 19, 705 
I irae sey ii ncesndntan ch ceebesasseeuwavaka betes OR Videstéunaune 
eR TARE NEON, als cc-0ssospalacs<iues cdpelacasec shaves 3, 760 6, 097 
I TE NEE POs: 3 ss on ewennshissscmen sages samcenbeep slveeesweeneuniav eee daebnen 
MR Gin einen Kecs bets seek nda desiiskascvsabeueeastaw casas | a 
I OD conn his wives <Snchvcsaiasaasec 12, 520 49, 648 99, 350 
Total all coun- | | 
_ SERRE 2,060,779 | 1,624,563 | 5,515,904 | 63,242,671 | 88,060, 041 
Excess imports or ex- | 
SNES sin bowen es one 696, 715 LY ee re 11, 667,272 Jncecee este es ees Peres 








Fesrvary, 1922. FEDERAL RESERVE BULLETIN, 251 








MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL RESERVE 
SYSTEM, JAN. 1, 1922. 























| 
| | Idi Amount per 
| a _ 4 Held by or for Us8. Treasury, capita outside 
. | General stock. | 55 ‘assets of the anks ar ny U.S. Treasury. 
Government.!| #24 agents.* a hy and F. R. 
. system. 
$$$ = — a 7 ——. a 
|. 
Gold coin (including bullion in Treasury).....................- | $3,656, 988, 551 $380, 188,972 | $2, 110,314,014 a Se ee 
eal onc nna e Sa nbee wast Ramee vie (ED OReneaSeeenE eee Seceaieeseeet 530, 762, 750 i = | | rere 
— hed SDA aie ence n pence eheeas Oavinesien cumeneeanglbnel } 357, 581, 851 8, 272, 297 3 31,614, 370 Ok | ra 
aad vacnccwkhpnslbes«esmcinwadodadavauheuscdewe D isin calthat hci aCi whe cs eames 40, 839, 662 yf 
idee rececetiuesanstavasidangeetancekeusaceve 272, 552, 485 SE NEE Wiacdsaccsenatne pS OO eee 
osc cawccnnncsutaacnaesancndnsetaddendadlteGnsinReneieana lie se kw naan ceacdlacsttanwudanuede | <5 | eee 
United States notes......... 346, 681, 016 | 4, 836, é 594 4 62, 802, 541 ok | eee 
I Ns cetccatinadedenéccnucesecadenekdeewned 1 2 781, 791, 260 | 2, 493,721 335, 583,650 | .2, 443, 713, 880 |................ 
ee I IE WO oo ccc odnvcedeedarcvcaendadecboceou 116, 670, 400 ) 566, 698 16, 121, 776 i ED lesesccccccs sade 
PEE Elica x kKcdannccccanawncnckexcsendécnsactaay 750, 167, 924 18, 037, 386 19, 319, 001 po RS 
NN I to PO oad Jectxbicicvccasadacvanseuneedees | 8,282, 433,487 | 427,628,569 | 3, 147,357,764 | 4, 707, 447, 154 $43. 22 
Ei Ne cos cec daa excddsncesnersenaexeeakes 8, 085, 813, 663 | 450,610,144 | 3,082,379,182 | 4,552, 824, 337 41. 85 
Nov. 1, 1921 , 8, 047, 152, 682 | 457, 988, 002 2, 982, 192, 610 4, 606, 972, 070 42. 41 
NG ide isc ssc ded nu ckensadvoaastaaiaeae 8, 079, 273, 855 430, 580,014 | 2° 985,684,106 | 4, 663, 009; 735 42. 98 
Sept. 1, 1921 8, 010, 842, 240 431, 623, 906 2, 907, 188, 113 4,672, 030, 221 43.11 
Aug. = 1921 7, 988, 397, 187 432) 471, 109 2 818, 800, 024 4, 737, 126, 054 43.77 
July 1, 1921............scccccsccccccscececcceeesee.| 8,024,422°943 | 460, 595,721 | 2,697,553, 897 | 4, 866, 273, 325 45. 02 
June 1, 1921.... 8, 073, 737, 233 | 499, 236 987 2, 562, 692, 917 5, 011, 807, 329 46. 43 
May 1, 1921....... 8, 040,936,478 | 508,349,193 | 2,512, 465,834 | 5,020, 121, 451 46. 57 
Apr. 1, 1921 8, 082,773,866 | 496,945,969 | 2, 534,743,843 | 5, 051, 084, 054 46. 91 
Mar. 1, 1921 8, 084, 936, 396 | 493, 976, 120 2,385,101,578 | 5,205, 858, 698 48.41 
WE MN ooo a. ands. xacieedntbnasxduded ates 8, 171, 237, 897 499,358,809 | 2,438, 773,422 | 5,233, 105, 666 48. 73 
ee Sopures| Sompa| rovares| cavares 30. 19 
RCE PT TTT rere CTT iT > > " 5) 5, 380, 852, 
ia eRe ae ROME A Be AE 7,961, 320,139 | 604, 888,833 2) 044) 422) 303 | 5,312, 009, 003 49. 81 
July 1, sea bea niend nabhaneencksagnsaundanees 7, 588, 473, 771 | 578, 848, 043 2 ” 167, 280; 313 4, 842, 345, 415 45. 00 
Jan. 1, MEN cance n aaa abecwviee cds acccens ameweaer es } 7, 730, 793, 606 454, 948, 160 2) 220; 705, 767 5, 105, 139, 679 47. 83 
FT OT SU ii cow ckcsceascncdanGencssakeauceaautad | 6, 742,225,784 | 356,124,750 | 2,018, 361,825 | 4, 367, 739, 209 41.31 
MGs MEINE GA xe caon ween unacacceavnnkdweahacenkiel 6, 256, 198, 271 | 277, 043, 358 | 1,723, 570, 291 4, 255, 584, 622 40. 53 
BE ino sd vb. Lod ons sccusieicteidadcieamnaa | 5,480, 009, 884 | 253, 671, 614 | | 1; 280, 880, 714 | 3, 945, 457, 556 37. 88 
y | ’ 











1 Radiudees reserve funds held against issue of United States notes and Treasury notes of 1890 and redemption funds held against issues of national 
bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the redemption 
of outstanding gold and silver certificates and Treasury notes of 1890. 

2 Exclusive of amounts held with United States Treasury in gold redemption fund against Federal Reserve notes. 

3 Includes subsidiary silver. 

‘Includes Treasury notes of 1890. 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT FEB. 1, 1921. 





Paper maturing within 90 days. 


5 = ee anes “ Agricul- 
| Bankers’ turaland 











Secured by— Commer- accept- livestock 
> ia ’ ea = | of . | an - a- 
Federal Reserve Bank. = neces. | pon turing cclag ev 
notes and | , Liberty | sccept- | and live- |, Months. | but within 
cerifentes| Pgndgand | ances. | sigok 3 monthe. |oathe 

debtedness| notes. | n.e.s. 
ih sia scsiien, Oxi ncaa ne NS 44 4h 44 | pS eee 4} 
cn CREE CKNe KA vAe on ccassesanndeeeteendeas | 44 44 44 | 44 44 44 
i ncdkcescckntévrcducdccdtensenerbhenesHase 4} 4 4t | 44 44 44 
Ey gk beindcasecsbbdsesneccsunsennuntasesebavaws 5 5 5 | 5 5 5 
ct senenqacccsveds ybiwa eecdudewkbenanieeees 5 5 5 | 5 5 5 
ie oo Sea a Ce caew ay ae mca eRaeanenea sane 5 5 5 | 5 | 5 5 
Chicago. .... pine ade bte gi Nnk Weed ees orewaneedeneeets RAeRee 5 5 5 | 5 | 5 5 
arias 6.4.6 URN ee a Cua senea wenereme dee eee eee 5 5 5 | 5 | 5 5 
RR giinssiecdiney avn denckydcnnarnbaesenaiete 5 5 5 | 5 | 5 5 
PEED caccnnc ccccrecncvccvesescserssatesecceswens 5 | 5 5 | 5 5 5 
tee ches cbeteenbsndnnecscvueseaeceb en peieats 5 | 5 5 | 5 5 5 
I nena scncocdsvsensedccdscedvndeesechesens 44 | 4} 44 | 4} | 44 44 
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FOREIGN EXCHANGE. 


Foreign exchange rates showed a general, 
though moderate, upward trend in January, 
the foreign exchange index in January being 
59, compared with 55 for December. Of the 18 
countries included in the calculations of this 
index all but 5 had higher average rates in 
January than the month before. 

The rates on Germany and Italy were slightly 
lower, as were those on China, Chile, and Japan. 
The rise in the general index is due to the cumu- 
lative effect of advances in rates on most of the 


the volume of trade with Japan in December, 
which is the basis for the weight assigned to that 
country in the computation for January, was 
much larger than the month before. Since the 
rate on the yen is only slightly below par, an 
increase in the weight assigned to it tends to 
raise the general index. Swiss exchange re- 
mained at a premium throughout the month 
of January. 

The rates used in the compilation of the table 
are noon buying rates for cable transfers in New 
York, as published daily by the Treasury in 
accordance with the act of May 27, 1921. 


important countries and also to the fact that 


FOREIGN EXCHANGE RATES. 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 


{Rates in cents per unit of foreign currency.] 














7 a — Index (per cent | rai 
P| Low. High. Average. of par). Weight. 
Countries. Monetary unit. ex- 
change 
ee Se , , Decem- | , | Decem- ,,..... | Decem-| Jan- | Decem- 
January. ber. January. ber. | January. | ber. January. og uary. her. 
| 

PU i vine cns 19.30 | 7.5900 6. 9300 8. 0000 7. 8800 7.8144 | 7.53854 40. 49 39. O4 20 25 

| ee 26. 80 19. 7900 18. 6400 20. 1900 20.9300 | 19.9744 19. 74. 53 72. 82 | il 7 

ee 19. 30 7. 9600 7. 2300 8. 3500 8. 2200 8. 1636 | 7. 42. 30 40. 65 74 ill 

23. 82 . 4697 - 4339 . 5876 - 6058 | 5204 & 2.18 2,21 | 68 77 

19. 30 4. 2600 4. 2400 4. 5900 4. 7200 4.3744 | 4.4365 22. 67 22. 99 | 47 43 

40, 20 36. 3000 35. 5000 36. 9400 36.9800 | 36.6772 36. < 91. 24 90. 52 | 29 28 

26. 80 15. 4700 14. 2500 15. 8700 16, 0700 15. 6636 15, 23: 58. 45 56. 84 | 9 7 

19. 30 14, 8500 13. 9500 15, 1800 15, 1900 14.9768 | 14.6 77. 60 75. 90 19 27 
26. 80 24, 6500 23. 6600 25. 4200 25, 2200 24. 9488 24. 528 93. 09 91. 52 17 25 i 

19. 30 19. 3000 19.0900 | 19. 5200 19, 5400 19.4156 | 19.391 100.60 100.48 10 9 

United Kingdom.. -| 486.65 418.6500 | 403.7500 ' 427.6700 422.9500 ' 422.4780 | 415.6 86. 81 85. 40 247 236 

| 

Csi cisccccecs 100.00 93.5469 | 91.5469 | 95.6641 95.2031 | 94.8222 | 92.7744 94.82 92.77 150 | 170 

Argentina.......... | Peso (gold)...... 96.48 | 75.3000} 72.8600 | 83.0800! 76.1400 | 77.1892 | 74.8042 80.01 77.53 | 26 | 23 

J ee i aa 32. 44 12. 4200 12. 5300 12. 6800 12. 8400 12. 5752 12. 6692 38. 76 39. 05 37 | 32 

| ee oes | Peso (paper)... 2 19. 53 9. 3750 10. 5000 10. 7500 10. 8750 10, 1302 10. 7837 1. 87 55, 22 7 ll 

RR csctencnekxns Shanghaitael... 266.85 72.4500 | 74.4800 75.1100 76.3800 | 74.1456 | 75.5162, 110.91 112.66 40 | 32 

Paces canmeueuen ig.  . SPAR 48.66 27.5800 | 26.7100 | 27.9700 27.9600 | 27.8104 27. 4488 57.15 6. 41 26 24 

PRD. 5 ctcniencins i Se 49.85 47.4300 47.7800 | 47.9200 47.9900 | 47.6244 47. 9219 95.54 96.13 163 | 13 

! 
| 
OTHER COUNTRIES. 
Low | High Average. _| Index (per cent of 
‘ en. = } par).! 
: Par of 
| \ » 
Monetary unit. exchange. | 
. | Decem- | _ | Decem- , | Decem- | Deecem- 
January. ber. January. ber. January. ber. | Sanueey ber. 

Brass nud dierent cesenueennne cs csnacnae 20. 26 0. 0267 0. 0325 0. 0389 0. 0438 0. 0325 0. 0387 0. 16 0.19 h: 
PI ois cd cvbenacccaussescdia eee 19. 30 . 6933 . 6700 7483 . 7633 . 7104 . 7224 3. 68 3.74 i 
Czechoslovakia................-. BN ic kukinscce 20. 26 1. 5481 1. 0853 1.9713 1.4750 1.7319 1, 2494 8.55 6.17 } 
Ss eer ee 19. 30 1. 8400 1.7343 | 2.0136 1.9714 1, 8871 1. 9003 9. 78 9. 85 t 

RG GOhdgas 6c bi veckvcencegan Drachma........ 19, 30 4, 2200 4.0400 | 4.4400 4. 2000 4. 3644 4. 1400 22.61 21.45 

SS ee meee OO 20. 26 1244 . 1273 1722 . 1789 . 1525 . 1512 Py ( 75 

NG hers Siviats% s mnwsindwe canes | Polish mark... .. 23. 82 0288 . 0285 0356 . 0338 . 0327 . 0313 .l4 13 

SEA eee OS ae 108. 05 7. 2100 7.6700 7. 8200 8. 3200 7. 6644 8. 0196 7.09 7. 42 
ND Gkis tite e Se Sinaceadcen® ER eee 19. 30 . 7375 . 7050 8340 . 8813 . 7783 . 8008 4.03 4.15 

Yugeslavia {F SS 20. 26 . 3275 . 3591 3766 . 3981 . 3430 . 3819 1.69 1, 88 

BO: POPET Ke AS Heh %8¢ 55 Pare Serbian dinar. 19. 30 1.3140 1. 4490 1, 5090 1. 6000 1, 3814 1, 5366 7. 16 7.96 

RS tn ekth cece gua ee ee Pe. | 100.00 99.6462 99.5838 | 99.8542 99.7188 99.7256 99.6402 99. 7: 99. 64 

PR ela ddades Kai Rote ea ces emeatens Mee ¥ eaannas 49.85 48. 3000 48. 0900 48, 9825 48. 8400 48, 6898 48. 4180 97. 67 97.13 

ree ee Ds cca cakes 103.42° 70.9200 65.5500 76.4200 | 72.0400 72.6472 68.9077 70. 24 66. 63 

SE ee re eee ..| Mexican dollar... 748.11 | 52.9600 53.4500 | 54.7800 55.6800 54.1040 54.6027 112, 46 113. 50 

ies ol anedeedsxdaesee i: ee 247.7 54. 5100 53.2100 | 55.6900 55. 1800 54. 9864 54. 2569 115, 11 113. 58 

Straits Settlements.............. Singapore dollar. 56.78 47.0000 48.2900 | 48.0000 47.9296 46,8612 84. 41 82. 53 


45. 4200 | 





1 Based on average. 21913 average. 


Average price of silver per fine ounce: In London (converted at average rate of exchange), $0.66675; in New York, $0.65853. 
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FOREIGN EXCHANGE INDEX 
1918 - 1922 


GENERAL INDEX +*~—*~e~*e—*FRANCE ———-— ITALY —————— ARGENTINA 
ENGLAND seevcceseesss GERMANY NETHERLANDS rrtretettteeeoy JAPAN 
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CONDITION OF PRINCIPAL EUROPEAN BANKS OF ISSUE, 1913-1921. 


BANK OF ENGLAND. 


[Combined data for issue and banking departments.] 
[From the London Economist and weekly statements of the Bank of England.] 












































{In thousands of pounds.]} 
Dec. 31, | Dec. 30, | Dec. 29, | Dec. 27, | Dec. 26, | Dec. 25, | Dec. 31, | Dec. 29, | Dec. 28, 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
ASSETS. 
iii oa hickcb ia sinnacderccsensncsocen 34, 983 69, 493 51, 476 54, 305 58, 337 79, 111 91,342 | 128, 268 128, 434 
Government securities: | 
Held by issue department...................... 18, 450 18,450 | 18,450 18, 450 18, 450 18, 450 18, 450 18, 450 18, 450 
Held by banking department.................. 13, 199 14, 808 32, 840 57, 188 58, 303 71, 106 92,469 | 107, 865 36, 962 
Ic cited dak bctiehcéctécncewscavenesatel 52,138 | 106,236 112,076 | 106, 461 94, 889 92,140 | 106,778 86, 028 83, 165 
as 5 kncévsak enw dsbikedosnd vn venatieseun 118,770 | 208, 987 | 214, 842 | 236,404 | 229,979 | 260,807 | 309,039 | 340,611 267, 011 
LIABILITIES. 

I NN cass cknesbssnncsavceeanaesat 14, 553 14,553 | 14, 553 14,553 | 14, 553 14, 553 14, 553 14, 553 14, 553 
EE ib Cracipeckapcdstccqeddesunnaegsoced 3, 252 3, 283 | 3, 312 3, 311 3, 301 3, 257 3, 272 340 3, 334 
EN inci cake teesckdsEnedieedsannnernne 10, 256 26,933 | 49,677 52, 116 | 643 19, 213 14, 305 16, 057 
oy, ee ES eee re 61,087 | 128,055 | 111,973 | 126,727 | 124,162 149,037 | 180,638 | 175,554 106, 532 
Seven-day and other bills...............-.ce.eee-- 14 24 18 22 | 10 10 13 8 15 
OA Rc vichtbsccdcacstansressadensbonke 29, 608 36, 139 35, 309 39, 675 | 45, 044 70, 307 91,350 | 132,851 126, 520 
MCE tina's a0 sounihs Sones b hana vatiiekaeonbs 118,770 | 208,987 | 214, 842 404 | 229,979 260, 807 | 309,039 | 340,611 267, 011 

Ratio of metallic reserve to deposit and note liabili- | = | < z 
ties combined—per cent..............-.++-eeeeeee 34.65 | 36.36 26.14 24. 85 27. 50 32. 56 31.37 | 39.75 51, 56 

i j 
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BANK OF FRANCE. 
[From weekly statements of the Bank of France.]} 


[In thousands of francs.] 






























































| | 
Dec. 26, Dec. 10,1 | Dee. 30, Dec. 28, Dec. 27, Dec. 26, Dec. 26, Dec. 30, Dec. 29, 
1913. | 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
-— ‘eels naeetes aaa — | --- 
ASSETS. | 
Gold in vault..............-..2.- 3,517,392 | 4,141,757 | 5,015,287 | 3,382,827 | 3,314,417 | 3,440,460 | 3,600,245 3,551,902 | 3,575, 861 
Other metallic reserve............ 640, 063 | "351 % | 352, 088 294, 869 247, 657 | 318, 348 268, 035 266, 333 279, 765 
Total metallic vault reserve} 4,157,455 | 4,492,791 | 5,367,375 & 3,677,696 | 3,562,074 | 3,758,808 | 3,868, 280 3, 818, 235 3, 855, 626 
IIE <5 ois <a s'n cc ec abees <a vewnncefacenctunyaas RLS | 1,693,088 | 2)037;108 | | 2,037,108 | 1,978,278 1, 948, 367 | 1, 948,367 
WE IN owas pactaschecsvix ice xaelodisecesnaae | 1,056,799 | °825,801 778,397 | 2)336,472| 1,296,616 677,976 | 623,733 
Government securities: | 
Permanent investments... ... 300, 000 300,000 | 300,000 | 300,000 300,000 | 300,000 300, 000 300, 000 300, 000 
Advances to Government } | 
since outbreak of war.......|..........-- | 3,600,000 | 5,000,000 | 7,400,000 12,500,000 | 17,150,000 | 25, 500, 000 ‘levainesign 24, 600, 000 
Treasury bills discounted (ad- | : 
vances to foreign Govern- | } 
ae ae Simatic | 630,000 | 1,800,000 3,220,000 | 3,526,000 | 3,755,000 | 3,980,000 | 4,142,000 
Other Government securities. BEsGOe laciuwiewcdaa | 113, 378 112, 652 112,979 112) 729 112; 913 | 114, 819 | 114, 839 
Loans and discounts........... .-| 1,526,462} 213,291 | 429, 321 619, 684 918,257 | 1,052,336 | 1,286,361 | 3,311,324 | 2,506,977 
Bills matured and extended......|............ | 3,637,514 | 1,834,206 | 1,338,833 1,140,832 | 1,028,568 | 626,433) 403, 933 57, 240 
Advances on bullion, specie, se- 
curities, etc.............--2.--- 772, 403 | 2 780,758 | 1,151,916 | 1,317,753 1,224,798 | 1,215,715 | 1,464,331 | 2,201,795 | 2,240,918 
Bank premises..............-.--- 3 lL ee 50, 272 46, 086 46, 295 | 46, 425 47, 261 46, 655 54, 460 
Sundry assets...................- 320,005 |.......-..+5 | 363, 233 502,718 627,520 1, 550,272 | 1,927,158 1,579,028 | 2,117,383 
, | EE eee | 7, 238, 513 canescens | 16,296,500 19, 634, 311 26, 468, , 260 | __34, 114, 433 42, 162, 636 44, 982, 132 _ 42,501, 548 
H } — eee SS 
LIABILITIES. 
ON oie tiki cn sacascnd<sose 182, 500 182,500 182, 500 182, 500 182,500 | * 182, 500 182, 500 182, 500 182, 500 
Surplus (including special re- 
nice ahsakn chsnsniane’s re 42,964 42, 964 42, 964 42, 964 42,972 54,917 72,618 
eae account (laws 1914, | 
hit adie cevncweuadepiinssestamishebhesadubicdieetoniaanan i anisms i cidinieaiebie | 487, 415 702,934 1,041,628 | 1, 829, 022 
Dividends un ees oa tangle pare BE Iocne<ntotons 21, 818 25, 147 25, 831 5,040 | 5,197 28, 951 16, 048 
py sane _— aesieecesces | 403,359 176, 557 173, 896 15, 009 =251, 859 111, 684 | 76, 497 56, 575 26,014 
Other deposits................... 579,255 | 2,671,951 | 2,123,814 | 2,264,892 | 2,917,555 | 2,868,616 | 3,129,393 | 3,519,461 | 2,718,018 
Bank no in np ARE TER peeeawece 5,713,551 | 9,986,042 13) 308, 850 16, 678, 818 | 22,336,799 | 30,249, 612 | 37, 274,540 37, 901) 599 | 36, 487, 457 
Sundry liabilities................ SO seccescvass 441,658 | 424,981 | 710,752 | 716,602 748,603 2; 196, 501 , 229, 
MN von ken vsdich ees gen WG OO braccccaesats 16, 296,500 | 19,634,311 | 26,468,260 | 34,114,433 | 42,162,636 | 44,982,132 | 42, 561, 543 
Ratio of metallic reserve to de- } 
awe and note liabilities com- | 
ined—per cent................ | 62.09 35.00 | 34. ~ 19. 40 13. 97 11. 48 9. 56 9. 21 | 9. 83 
| | | 





1 No data available as at end of 1914. "Incomplete data for December 10 taken from sepert of Minister of {Fir inance. 
3 Advances on securities only. 


GERMAN REICHSBANK. 
{From annual reports and weekly statements of the Reichsbank. } 





{In thousands of marks.] 
| 
Dec. 31, | Dec. 31, Dee. 31, Dee. 30, Dee. 31, Dee. 31, Dee. 31, Dec. 31, Dec. 31, 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 920. 1921. 
: BS ee si aCe a 
ASSETS | 

Odie i ahtih nbinne Reies 1,169,971 | 2,092,811 | 2,445,185 | 2,520,473 | 2,406,586 2,262,219 1,089,499 1, 091, 636 995, 392 
Other metallic reserve............ 276, 832 36, 865 32,073 |” 16,319, 181,350 19, 948 20, 520 5,773 11, 612 





Total metallic vault reserve. 1,446,803 | 2,129,676 | 2,477,258 | 2,536,792 | 2,587,936 2,282,167 1,110,019 1,097,409 | 1,007, 004 























ank certificates............... 46, 202 875,000 | 1, 287, 865 422,089 | 1,314,790 5,266,919 11,025,257 | 23,416,674 | 6,963, 607 
Notes of other banks............. 12, 765 5,312 3,130 1,394 674 2, 908 1,974 1, 624 : 
Bills, checks, and discounted 

Treasury bills................-- 1, 490, 749 | 3,936,568 | 5,803,314 | 9,609,767 14,596,106 27, 415, 712 | 41,744,534 | 60, 634, 023 |1133, 392, 600 
Advances on collateral..........- 473 | 22,870 12, 939 9, 758 5,111 5,637 9; 940 4) 438 
MON a hsiecntbbccccccecsccess 403 410 | 33, 972 51, 375 83,749 89, 161 156, 073 163, 983 183) 590 195’ {2 
Sundry assets...................- 225, 135 | 215, 013 272, 229 784,125 | 2,091,394 | 2, 390, 080 | 2, 459, 598 | 9, 728, 125 8, 220; 979 

2 een | 3,719,537 | 7,218,411 | 9,908,110 | 13, 447,674 | 20,685,172 | 37,519,496 | 56,515,305 | 95, 085, 883 | 149, 790,722 
LIABILITIES | € 
Capital Ph a a ee 180,000 | 180,000 180, 000 180, 000 180, 000 180, 000 180,000 | 180,000 180, 000 

WN es coed cdaicescevsccnns 70, 048 | 74, 479 80, 550 85, 471 90, 137 94, 828 99,496 | 104, 258 121, 413 
Notes in circulation.............. | 2,593,445 | 5,045,899 6,917,922 | 8,054,652 11,467,749 22,187,815 35,698,369 | 68,905,008 113, 639, 464 
Osher Mabilities payable on de- 

PR We ditceaccsuwe sic 793,120 | 1,756,907 2,359,012 | 4,564,206 8,050,389 13,280,398 17,071,857 | 22,327,114 * 32, 905, 673 
sundry ices svvus.deas 82,924 | 161, 126 ” 370, 626 | 563, 345 896,897 1,776,455 3,465,583 | 3,649,503 2,944,172 
MN tances dsxdisnecas: 3, 719,537 | 7,218,411 9,908,110 | 13,447,674 20,685,172 37,519,496 56,515,305 | 95,065,883 | 149,790,722 
Ratio of metallic reserve to de- 
pees and note liabilities com- © 
ed—per cent...............- 42.72 31.31 26. 70 20. 10 13. 26 | 6. 43 2.10 1.20 - 69 





| 





1 Of this 1,061,754,000 marks is bills and checks and 132,330,906,000 marks discounted Treasury bills. 
3 Of this 7;591,343,000 marks is Government deposits and 25,314,330,000 marks private deposits. 








FEDERAL RESERVE BULLETIN. FEBRUARY, 1922. 








BANK OF SPAIN. 


{From Espafia Ecéumica y Financiera and weekly statements of the Bank of Spain.) 





{In thousands of pesetas.] 


Dec. 27, Dec. 26, Dec. 31, Dee. 30, Dec. 29, Dec. 28, | Dec. 27, Dec. 31, | Dee. 31, 















































1913. 1914, 1915, 1916. 1917. 1918. | 1919. 1920. 1921. 
_ Fh ee Lee: See ey = . ee SE pee ae 
ASSETS. | | 
RSE ene eae ne eee 479,220 572,257 | 867,226 1,250,896 | 1,966,816 | 2,228,351 | 2,445,810 | 2,457,140 | 2,512,869 
WN 3 Sai nc. vies <a cuackbagestaes 716,488 707,020} 752,905 741,042 | °710,538| "642,157 | "630,498 | "573,567 | "625,042 
Total metalic vault reserve... 1,195,708 1,279,277 | 1,620,131 | 1,991,938 | 2, 677,354 | 2,870,508 | 3,076,308 | 3,030,707 3,137, 911 
Credits abroad...................--. 193,650 147,534 | 7 103, 195 90,170| ” 89,302| ” 87,468| ° 66,418| ” 82,536 | ° 41,754 
Loans, discounts, and advances..... 785,432, 802,179 | 667,365 671, 060 731, 428 1, 145,070, 1,621,445 | 1,903;611 | 2,860,128 
Government securitie | 
Charter, 1891..............-.- 150,000 . 150,000} 150,000 150, 000 | 150,000 150,000 150,000} 150,000, 150,000 
Charter, 1899................... 100,000 100,000} 100,000 ~—«:100,000 «100,000 100,000} + 100,000, + 100, 000-100, 000 
RRR 344,432 344,432 | 344,432 344,438) 344,438) 344,475 | 344,475 | 344,475 344, 475 
Sundry assets..............+.s.2000- 97, 640 151,009 | 162,340, 130,569} 85,965 226,446) == 45,352 | 401,480 | 37, 673 
Pee 2,866,862 | 2,974,431 | 3,147,463 3,478,175 | 4,178,577 | 4,923,967 | 5,403,998 6,012,809 6,671, 941 
LIABILITIES. ina > | 
CS RS Se Sa ees 150,000 150,000} 150,000 150,000 +~—150,000/ +~—150,000 ~—150,000| 150,000 150,000 
Surplus... 12 ORR 20, 000 20, 000 247000 26,000}. 26,000! 58, 000 60,000} 63,000 —_78,000 
Government de pos 7 SD ey 155, 709 113, 237 44, 878 44, 850 62, 757 | 61, 831 130, 121 | 82, 549 y 
Other deposite............2....2006- 476, 834 610, 531 710, 758 760,859 | 959,758 | 1,165,969 | 1,035,075 | 1,169,489 | 1,041,817 
Notes in circulation................. 1,924,274 1,965,068 | 2,100;174 2,360,084 | 2,782,840} 3,316,215! 3,856,300 | 4,326,250 | 4,244,081 
Sundry liabilities................... 140, 045 115, 595 117, 653 136, 382 | 197,222} 171,952} 172,502) "221,521 | 167,147 
CT "OE POE 2,866,862 2,974,431 | 3,147,463 3,478,175 | 4,178,577 | 4,923,967 | 5,403,998 , 6,012,809 6,671, 941 
Katio of metallic reserve to depo it | 
and note liabilities combined— 
Re er rere 46. 77 47. 58 56. 73 62. 92 ‘ 70. 36 63.17 | 61.26 54, 33 49. 99 


BANK OF BELGIUM. 



































[From weekly statements of the Bank of Belgium .] 
{In thousands of francs.] 
Dec. 31, | Dee. 30, Dec. 29, Dec. 29, 
1913. 1919. 1920. 1921. 
ASSETS, 
ee eee a me OU to ar eee oe 249,027 | 266,409 266,519} 266,584 
er er errr re ors wen ; rs Pee or ey Te 56, 367 26, 902 27,920 | 40, 490 
Total metallic vault reserve ..... i“ ; Te Tee Ts eee ee Re eee 305, 394 293, 311 294, 439 307, 074 
Foreign exchange and foreign credits soreare tas ee ere ih dente wagyeeweaanaades 166, 625 59, 744 28, 481 } 20, 684 
Sl : ee ee eee auf Or ee ane, Som rng ed ee 634, 795 392, 308 756, 688 | 425, 972 
ol SESE ES eee See Cae eee e Sie Cae Sa aap tO SER RS WERE eoreme een 58, 518 61, 052 | 61, 870 | 62, 775 
Investment of surplus. .............-....... Sicehneals Panes GiRLEN ae MRC CAR Reba Cea eee ote 41, 240 47, 538 48, 749 | 50, 175 
enn UNIS SOUR NEN od i evick nasecses ssl peude benbdns nockesaneeswelwesses 61, 449 62, 831 126, 731 120, 194 
Loans secured by foreign credits.................. PT Oy Pop erty mney ee ey | 84, 955 84, 653 84, 653 
Provincial bonds, taken over by the State (law of Nov. 4, 1919)... 2.2.2... 22... e cece eee ee eeee eer se 480, 000 480, 000 480, 000 
Funds held for the National Institution of Sa\ DOR aie ccd Aeron inns «skicekin cea cee neiaeNee EU WED [canendbaasel calencweesnalesMaddodneks 
Advances to the Government for the retirement of German marks de pos sited with the bank .. .|.......-.... 5,800,000 | 5,500,000 | 5,500,000 
Bank premises, furniture and fixtures, net, i. e., less depreciation .........................--.+-- 14,974 | 15, 391 15, 587 14, 960 
I eNiobin'k 05 ke meek chatae ees Ui ain pa babar nee ain ene «Meehan ovals Seana ei eee CR ee 9,447 24454 2,601 | 2,592 
| pan date seth baer Re sis iw sla RRA 4 Se 2 Relies ams aa ee eee 1,304,265 | 7,299,584 | 7,399, 799 7, 069, 079 
LIABILITIE | 
Capital. . MAS EAw se ave ASG ACKER RS Te aeee thence SE Ee er en ry Pere ee 50, 000 50, 000 | 50, 000 50, 000 
Surplus........ Pore ee age ee ee PEPER Nt ee he ee 41, 781 47,579 | 48, 750 50, 175 
Notes in circulation.. Suis steal Mw ak bea 92e 6 wt marek ww oe sae Ob Us Setiwh © elo sa eV aus ML Relea ena | 1,067,407 | 4,763, 802 6, 119, 239 6, 289, 576 
Deposits in current account: 
Sennen, AURMAMONN OUNCRS AUNDIII Si). os ns oan cas vin syekeapenwwonisinra bduiees paeddenekeses } 9, 585 217, 932 | 89, 464 168, 073 
LE RL are Fe eerie ree ren eee eee peu CEas ese cacnehesancnebaneerenal 117, 098 2, 216, 665 | 1, 085, 149 509, 109 
Funds due to the National Institution of Savings...... 2.0... cc cece cw ccecccecccccccccceseces Ce ae |oneeescesccclececerececes 
NRG. oid ann cc cae nc dn bh} Je sek aha sigan ndame oh oan adeahes Ose peated bio en eeee | 6, 487 3, 606 | 7,197 2,146 
MEER acctach kde shunt ccys aus dubai stusmcs eemeinidee denves hb ata ck aes eee ene RSickb ee wee ae 1,304,265 | 7,299,584 | 7,399, 799 7,069, 079 
Ratio of metallic reserve to deposit and note liabilities combined—per cent...................-- 25. 58 4.07 | 4.04 4,41 
Note.—Figures for 1914-1918 not available. 
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BANK OF NETHERLANDS. 
[From annual reports and weekly statements of the Bank of Netherlands.]} 
[In thousands of florins. } 
Dec. 27, | Dec. 24, | Dee. 31, | Dec. 30, | Dec. 29, | Dee. 28, Dee. 27, Dec. 27, | Dee. 27, 
1913. 1914. 1915. 1916. 1917. 1918. 1919, 1920. 1921. 
ASSETS. 
Gold coin and bullion...............-.-+.----++- 151,490 | 208,120 429,182 587,602 698,233 689, 441 637, 323 636, 141 605, 969 
eG OMA RC ea ens anna daindwdeekincaseecscxwes 9, 016 3,491 6,195 6, 985 7,028 8, 545 6, 103 21,190 8,241 
Total metallic vault reserve............... 160,506 | 211,611 | 435,377 594,587 705,261 697, 986 643, 426 657, 331 614, 210 
Loans and SE. 5 > ae ax odieds 40 0vaua nut 67, 504 154, 785 76, 348 66, 685 81,819 243, 691 168, 862 196, 824 270, 186 
UR bapakkec¥acucone es celvencsentceas 14, 300 667 2, 506 8, 024 8, 039 8, 930 48, 354 52,754 33, 794 
AGVANCOS. ......20c0eerccreeneccceneecneeeeeee -- 86,026 | 133,353 93,579 85,505 | 107,448 139, 515 250, 116 247, 605 124, 554 
Government securities. ............-.-------++-- 9, 235 eS gree of 7 eae 3,729 12,241 | 13, 832 13, 474 
Other SOcurities . ....... 2.2.20 2-22 eee eee eee eee 8,968 8,999 | 8,925 9, 096 9, 078 8, 856 8, 456 8, 367 9, 242 
NES dirsin't ub aA conkschsnceesvccsviwes 2,000 1, 800 | 1, 600 1, 400 1,465 1,770 3,312 3, 594 3,747 
NINO Suds vcnea tans aacanckhcvadagincies 1, 196 10,719 | 24,812 71, 087 65, 313 89, 108 40, 656 22, 453 19, 238 
} ee | — 

PRasgediiccvudavesds duserashaascannesne 349,735 | 526,174 | 643,147 | 847,961 978,423 1,193,585 | 1,175,423 | 1,202,760 | 1,088,445 
: LIABILITIES. x i ai My ag eae 7 
reek akn Coc cu ka Geb ani suas anan aknswks ‘ 20,000 | 20,000; 20,000 20,000 20, 000 20,000} 20,000 20, 000 
Surplus......... Prete ere ni tkgeeeaee 5,003 | 5, 000 5, 155 5, 234 5, 079 5, 000 | 5, 000 5, 387 
Notes in circulation 473, 107 577, 056 758, 379 890,273 1,068,947 1,032,732 | 1,072,146 | 1,012,878 
Interest bearing certificates...............-...... 1,522 1, 599 3, 469 3, 739 3, 568 2,051 1,740 | 1, 924 1,085 
I i cine cdnse suxehcevecanvnesdlcnenckaeualencenmeans |) ee , SE RE a Ber FER METI SER, OOTY 
URGE GODONIER. 2... c cnc cacceccessvceccnssseenses 4, 333 17, 455 24, 289 54, 577 32, 048 88, 478 102, 343 85, 261 30, 573 
PE ii0ccakccewveevhiveskadewecas ; 6, 185 9,010 7, 851 6,111 5, 716 9, 030 13, 608 | 18, 429 18, 522 
3 NG hs aibeeineasiahndkenisne ie nneis nese 349,735 | 526,174 643,147) 847,961 978,423 1,193,585 1,175,423 | 1,202,760 | 1,088,445 

Ratio of metallic reserve to deposit and note } 
liabilities combined—per cent...............-- 50. 38 43. 00 71. 34 72. 80 74. 44 60. 20 56. 60 | 56. 70 58. 80 


FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN, 
NORWAY, AND JAPAN. 





A summary,ofgbanking and financial conditions abroad is presented statistically in the 
accompanying tables. Similar material will be published regularly each month in the 





BULLETIN. 
BRITISH FINANCIAL SITUATION. 
{Amounts in millions of pounds sterling.] 
Deposit and note wel — , | a ‘Jeari z & 3 
counts, Bank of Eng- | atte re foat- Nina ener clearing g Discount rates. | & 3 
land and Treasury. | noe. Panes aA € 3 
R= | BE 8 
P * ai Ese samme ; MT. : i. oo oe 
3/3] | | is | 8 is |S leleel- 
So © | | |% q ai\¢ |= 17 |48/¢ 
= Lo} | } — . | N PR 2 “£ 8 a s 
Oo; , ~ - ~¥ 5 > | a s a> D 
as §@ sg | & a2 /|&8 3 | & oe |@iz 3 
as So | | 3 2 3 @ 2 | 2 £ Agios 
o8/\ 3 =| , LA ov = a | wma] - - A a 
we te ae cee wo | Ss] a . 2 igs] 2 ‘ wa | 7 
8 os 3 B — § R=) 3 2 = Ea w= 2 sa n 
2 |8s & = e a Fs a 2 |§ a 3 Be = 
So l|mPa «/y bs 3 S$ 1% 2 o | Sig ° qs |43 8 
aigsi2igigss;]se i a Bliagigs ae ae = 
a s 3 B/a&/ = | > 2] 8i|i 8 ig @ | # | & ” 
aie°-|aigigiai|sis > £;/ a8 l|ei18 | & ae 
S$ |3 2 iC} & o > |e a e 2 aa 5 x | 3 3 
a1 aA} Ss a |e a |= a A) a oO |e & | a | @ Z 
sila fen Se els Dein <es POR, SEEN 6 oe eas 
| Per | Per | Per Per 
1913, average of end of month , ; ! cent. | cent. | cent. | cent. 
Mii wesebicibvancscceess , oe 57 | 38 Wiis aisateanciddghicaveuleuacist<ccesshuads ead}hensoulexaens 44 | Seer 11.7 
1920, average of end of month | 
ae ae im fae ae ee eg ee Ceres Pere peer 32 64 64 74 MG bi ccees 
1921, end of— | 
aS rosa cv nah cn dened | 109} 325 122} 157 | 1,202} 150/ 1,355| 104) 1,191 | 306 | 1,785 7 4h 4} % ©6| «112.9 8.4 
ons 6iedkvavcvede 107} 319 137/| 157 1,166| 180 | 1,347| 100| 1,179 302 | 1,764 3} 48) 44] 6 | 1130)...... 
SIRIUS cdccncetacscene | 106} 314 118 157 | 1,159 | 161 | 1,321 99 | 1,186 | 302} 1,771 10 1 th 5} it) gee 
SUN ay Sis cadweedate 10a| 312 175| 157| 1,124] 214| 1,338] 102/ 1,196 | 306/ 1,802 33| 3§| 38 Sg | 121.7) 6.5 
RE vanvses ion xnees | 106} 313 144 157 | 1,108 | 193 | 1,300 96 | 1,205 3il | 1,793 19 ‘ 34 a je ee 
eee 107 | 326 123 157 1,060 | 200 1,260 106 | 1,191 315 | 1,818 19 3 3 jt 1 a 
1922, end of January.......... | 103] 305 135 | 157 1,039) 116 | 1,154) 114 | 1,192 333 | 1,826 ...... Ty 38 Be i accel 
| | 














| Less notes in currency notes account. 

2 Held by the Bank of England and by the Treasury as note reserve. 

3 Average weekly figures. 

4 Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded. Revised figures. 

* Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways, 
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months. 
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FRENCH FINANCIAL SITUATION. 


{Amounts in millions of francs.) 





Situation of the Government. 
| patentee eee = new 
stock 
Advances} and 
tothe | P fetes of | bond 
~. xs Govern- | Govern- r issues 
rele, | SNE, | paxitss Chall ment for| “ment "ysre*™| Facpre'!| cent per-| placed 
: sat abs = ‘ica "purposes | revenue.‘ , . petual | upon the 
of | rente.® rench 
| the war.? market.’ 
; | 
1913, average....... ‘| 3, 343 629 830 SS eee i by Se 
1920, average........ § 3, 586 253 3, 527 8, 26, 042 | 57. 34 | 4, 654 
1921— } | 
ER 9 3,573 275 3, 252 36, 941 25, 100 56. 35 | 2, 345 
AMBUS........<.. 9 3, 574 | 277 2,749 36, 783 24, 900 56. 50 152 
September......| 93,575 | 277 2, 509 37, 129 24, 900 56. 20 | 234 
ORES o.0.ccnene 93,575 278 2, 563 37, 154 25, 100 54. 30 | 3, 355 
November.....- 9 3, 576 279 2, 563 36, 336 24, 500 54.90 | 434 
December. ..... 9 3, 576 280 2,743 36, 487 24, 600 | 54.75 853 
1922. | 
oe IE 9 3,576 280 2,392 36,433 23,000 | pet skpaselNecekensanteekss seas 7 eee ey 





Bank of France.! 


| 





























Value of 





Savings 
» | Average 
excess | F 
of de- | én S 
posits(+)| “of the 
or | : 
with- | Pans 
draw. anks. 
als (—). | 
— 65 59 
+ 48 10 554 
+ 52 438 
+ 72 467 
+ 68 553 
+ 33 | 463 
— 05 505 
+ 38 527 
ROE Aetescsins 





1 End of month figures. 

2 Includes Treasury and individual! deposits. 

8 Under the laws of Aug. 5and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. 

4 From indirect taxation and Government monopolies. 

5 Foreign debt converted to francs at par. 

6 Last Wednesday in the month. 

7 Figures of the “Association Nationale des Porteurs Frangais de Valeurs Mobiliéres.”’ 
companies not included. 


Not including 1 


® Not including about 1,948,000,000 francs held 
10 Average for 11 months. 


abroad. 


ITALIAN FINANCIAL SITUATION. 


Bonds issued by the Government and the railroad 


978,000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December. 











{In millions of lire.) 
Leading private banks.! | Banks of issue. | Government finances. 

' pal 

Loens, i | | = Princt- 

Lee | | Depos-| Com. | Circula- | | Treas- Short- pas Seve 
— pda ond —— Gold Total —— mer- | tion for | State | ury | term Total gk tony 

Cash. lanefrom| corre | dis- re- re- | mand | cial | account) »onov | metal-| treas- public | 044 mo- 

corre- |spond-| counts. S@*V@- Serve. | japili- circu- | of the | of | lic re- | “d debt. nopolies 

spond- | ents. | ties. lation. | state. | serve. | bills. during 

ents. month.? 

_| |_ em 8 | 
| | { | 
1913,endof December... 129, 2,007) 1,674| 857 1,375 1,661 a | ses OO I a lo esuilosacesevad 
1920,end of December..| 1,297 |.........|......-- ae 00t | BAT Nencteden 8,988 | 10,743 |........ Re | PU lovcendcslvnbannakss 
1921, end of— | 

ce cok 1,140 | 16,851 | 16,704 | 7,156 1,076 1,990| 2,290| 9,433| 8,507| 2,546 348 | 20,276 |........ 724 
ae 1,131 | 17,024 | 16,672 | 7,315 1,079! 1,964| 2,143| 9,491| 8,352 |........ Peekacucd SE feoenanns 1, 416 
September......... 1,052 | 17,223 | 16,825 | 7,327 1,073) 1,966| 2,124] 9, 8,395 |........ i taeaead ee ee 622 
October........... 1,364 | 15,413 | 17,022 | 7,816 1,086 1,990) 2,243| 9,746| 8,554/| 2,546 |........ | 22,997 110, 754 1,477 
November......... 31,174 | 12,844 312,778 | 7,810) 1,089) 1,948] 2,151 | 9,435] 8,485 |........ Feceokeee | aeaaes S  seweuds 723 
Ih isuscwashoscnadnefeaetnasnetinobenee pork Sanaa eaniane: ae: an: Chlmaincs, ees: | Soom nepennnens limivasee 1,459 




















1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 

2 Revenues from state railways; from post, telegraph, and 
sales of sugar are not included. 

§ Excluding Banca Italiana di Sconto. 


telephones; from state domain; from import duties on grain; and from Government 
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GERMAN FINANCIAL SITUATION. 



































{Amounts in millions of marks.) 
| 
Index numbers 
Reichsbank statistics. Situation of the Government. of securities 
prices.? 
Value of | 

Darlehns-|— i 

Discounts.! | | 4 and bond| | 

° | — issues 

Gold Note | | may Receipts | Revenue Treasury — | 15 

re- Dis- Com- | ,cireu-  |Deposits.! Clearings. from | ofstate bills out- market, | stocks. | bonds. 

serve.! | counted mercial lation.! | er taxes. | railways. standing.! } | 

hills.” | Paper. | 

| | | 
1913, average...) 1,068 |.......... | iduke a eatead 1, 958 668 WU REE fosdccacdes 207 13 i |) Se hidiivacwcees |nteteeee 

1921. | 
January........ 1,092 53, 337 66,621 15,834, 79,917 | 11,341 6, 741 1,483 | 155, 459 2,042 100 100 
pS * ET 1,092 79, 982 | 1, 136 77, 391 15,824 | 78,337 8,358 5, 566 2,269 190,770 RM iiegidadisipacanaen 
August......... 1,024 84, 044 | , 002 80,073 13,650 | 79,172 7,837 5,145 2,416 202,872 x Dern eee 
September. .... 17024 | 98,422/ 17142 ,384 | 19, 980 | ‘ 7, 610 4, 908 2,599 | 210,504 2) ee ee 
ober........ 994 | 98,705 | 881 | 91,528 | 18,303 | 119,496 7,316 6, 185 2,825 218,000 ; | PR) gemma 
November... .. 994 | 1147023; 1,446 | 100/944 25,313 | 140, 493 7, 330 7,044 3,397 | 226,676 7,135; 4269; 4181 
December......| 995 | 132,331 | 1,062 | 113,639 | 32,906 | 120, 835 SU io wasskccuibevcewoans 246, 921 5,965 6206; 8147 

1922, | | | | 
January *......, 996 | 126,160 1,592 | 115,376 | 23,412 | 116, 680 OOWE 5 sseccacsbedeasxsies 7249,249 | 4,831 6223 | 6152 

1 End of month. 


2 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds (prices as of Jan. 1, 1921—100). These 
Somey, mousy revised, now include subscription privileges which were heretofore omitted. 
nm 


March, 1913. 
4 As of Nov. 10, 1921. 
6 As of Dec. 30, 1921. 
































* As of Jan. 5, 1922. 
7 As of Jan. 10, 1922. 
8 Latest figures subject to revision. 
SWEDISH FINANCIAL SITUATION. 
[Values in millions of kronor.]} 
Se ethnilal ane " ——____— : Be Rs 
| Busi- 
| ness 
| ae Situation of the Jointstock | Protested | fai. 
Government. banks. during month.!| PA 
|month.! 
| 
ard | | “mn | 
| 
on | | | | pitts | 
0} | } 
, | Float- | dis- 
coin | Note | De Funded in counted| Loans Num- |. Num- 
and | circu- | posits, | State State | with |8nddis-| “Ver | Value. | “Ser. 
bul- | lation. | debt. debt Riks- | Counts. 
lion. y bank. 
| 
pPiiyes wae 7 i ae CED ane 
1913, end of December.......-.., 102.1 NY 4 epee 628.2 20.1 138.9 | 2,286.9 | 4,314 1.9 | 309 
269.2 | 733.0 | 225.8 | 1,280.8 | 248.1] 476.3 | 6,008.3 3,586 6.4) 196 
282.4 | 752.8 | 182.7 | 1,280.7 | 224.8] 446.0) 6,117.8 | 4,114 7.9| 239 
281.8 | 759.9} 171.5 | 1,280.6 | 215.9 | 450.3 | 6,211.3) 5,171 10.8 | 274 
280.3 | 629.4 | 177.2 | 1,341.5 | 134.3 | 362.6 | 5,929.9 7,383 16.8 413 | 
285.0} 632.4 | 152.1 | 1,359.9 | 137.1 | 344.8 | 5,937.1 | 6,515 16.0 353 | 
275.9 | 672.4 | 113.4 | 1,367.8 | 60.1 | 329.7 | 5,900.9| 5,786 | 10.3 493 
275.5 | 650.3 | 126.4 1,393.1 62.9 | 340.9 | 5,837.4 | 6, 449 12.6 505 | 
275.0 | 628.0 | 187.6 | 1,409.2 76.8 | 354.4 | 5,735.1 | 6,089 13.1 491 | 
SAG 1 GSE lucccndcolsccccescsinssccece 464.3 | 5,655.8 |........ 13.1 | 
274.5 | 563.0 |..... ccd ingatoie. Dccaanwalcedadens BGO leccccscebcanpace 





























| Foreign 


Foreign 


change 
index.! 


| 


=100). 


| ber of 


Value 
of stock 
issues 
regis- 
tered 
during 
the 
month. 


Index 
num- 








epS 5 SS 
aococr woo @&O 


eee twee el eee seen ee eeeeee eeeeeeee 





1 Source: Kommersiella Meddelanden. 
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NORWEGIAN FINANCIAL SITUATION. 


{In millions of kroner.] 








Norges Bank. 
Foreign 
l exchange "eal 
Gold Note Deposits | Loans and |Clearings at} index! eee 
holdings. | circulation. POsits. | discounts. Christiania. (Farmand) 
| | Per cent. 
Ns G5 wind wi Fe SCREEN Cheaper ew ia Sas kaee eee 284.2 122.5 14.4 | 8 EE ee RO SAR Be Sere 
1920, average... .... ps hicetaa eee IRA Sc 147. 4 450.5 102. 4 | 419.1 652 | 91.1 32 
1920, end of— 
November......... ; eeaie ined , 147.3 453. 4 92.8 | 443.8 725 84.5 46 
1921, end of— } 
ae Beastie Le ae eae 147.3 428, 4 100.0 | 452.0 541 82.4 96 
BUMS «ccs gots ceenwesese R eS nt Oe 147.3 421. ( 110.2 454.8 580 81.9 101 
September.....-..... rae shiek ntna see 147.3 415.9 79.6 421.4 637 85.9 102 
ac sacnane’ pebdig tig desaukenscoee mates 147.3 411.4 112.9 452.5 589 | + EIRP ata 
ee ae Bee conhay 147.3 395. 4 121.3 438. 6 538 | _ Se eee 
' Average value of kronein terms of foreign currencies. 2 Includes balances abroad. 


JAPANESE FINANCIAL SITUATION.! 


1 See page 194. 
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Acceptances: Page. | 
Held by Federal Reserve Banks.............. 232 | 
Purchased by Federal Reserve Banks. Se ee 

Armaments, limitation of saving act ‘omplished . ia 125 

Australia, wholesale prices in................-.--.. 220 

OR pS RE a ee ee 243 

Balances due to United States from abroad........ 128 

Banking situation, discussion of.............-.....- 130 

Belgium, Bank of, condition of................... 256 

British index of wholesale prices, construction of.. 147 

er eee oe ere 215 

Bulgaria, wholesale prices in....................--.- 220 

Business and financial conditions: 
ES ee eee ee 130 
iin inns 6 cake nent adbee umd see 184, 257 
OS ect ee eee en 186, 258 
co A ERN Ne ae a ey penne nee eee 191, 259 
ee oe Ses eee opens eee" 188, 258 
RM he dic oc ecki vi ecnigiva BOT Gad witastackartende 193 
PIN iyo nso Sid hg gw al ew dunn x tine teieinaaaas 259 
ne ner ee err 132 

Canada, wholesale prices in................--.-..-- ' 220 

Charters issued to national banks............ bene 195 

Charts: 

Assets and liabilities of Federal Reserve Banks 
BCE MIGMINER OME: < 6.nies as he ek cc en cada nee 234 
Debits to individual account................-- 243 
ONC Tt OR CUIIIIN ocd a wos dn vee aie asain bes 254 
Physical volume of trade....................-- 205 
Wholesale prices— 
er a ne ene ee 152 
Leading oe a ee eee ee 156, 157 
RII wing <cnc viene cen cavaadces 197 

China, wholesale priced 10. ....... 0.26... 0ceceesee 220 

Clearing and collection: 

Gold settlement fund transactions.............. 246 
Operations of the system during January....... 247 
Number of banks on par list.................. 247 

Clearing-house bank debits...................--.- 243 

Commercial failures reported ............-...-.---- 195 

Condition statements: 

Bank of Belgium, 1913-1921.................. 256 
Bank of England, 1913-1921.................. 254 
Banko: France, 1913-1021... ...- .cecssacscca 255 
Bank of Netherlands, 1913-1921............... 257 
Bank of Spain, 1913-1921..................... 256 
Federal Reserve Banks..................... 233, 236 
German Reichsbank, 1913-1921................ 255 
IN es wida bund dmb as ca dameied 233, 240 

Credit practice of German banks................... 158 

Coop production im 1921 .............cccssccccowes 202 

Debits to individual account...................--- 243 

Denmark, wholesale prices in...............-....-. 220 

Discount and open-market operations of Vederal 

Reserve Banks: 
NE Ch versie siensanacasdnsanuous 232 
Acceptances purchased..................-66-- 229 
I OOUINNOG oi 5 so Sonn is doce wediwsesaennses 228 | 
PREG id cok KA ala ck ncn saws Kscitetaee 231 
a J icnin c's Kuvntnwewsinerne 231 
Number of banks discounting.................- 228 
Volume of, during month..................--. 228 


87690—2 








Discount rates: Page. 
Re ROOMS Doosan vtec cecesuaeudanas 251 
Prevailing in various centers. ..............-. 252 

Dividends paid by Federal Reserve Banks. ....... 146 

Earnings and expenses of Federal Reserve Banks, 

RCRD serene uiep nec eeternals 0) Ea 143-146 
Egypt, wholesale prices in.......................- 220 
ingland: 

Bank of England, condition of, 1913-1921 ..... 254 
Business and financial conditions........... 184, 257 
RE IN rs in oy Ad Sie oe eA een oe 225 
INE oak odd a gnaw at venencedene 184, 225 
Government finaricing..... .. ... 0.0.6.6 e 55d I85 
Indexes of industrial activity...............-. 227 
Index of wholesale prices, construction of. .... 147 
WOON DINOS oo sc nsinsos caenaeaeanscncmaaars 
ixchange situation, effect of, on inter-American 

a er re er ee ae 53 
Exchange stabilization and the gold standard....... 126 
Failures, commercial, reported............-.--.--- 195 
Federal Reserve Banks: 

SION ban ocd od dnxkv an xdanmanbeadags 233,236 
Discount and open-market operations of.....-- 228 
SII Ys nn sainnnvssnuescesutsens 146 
Earnings and expenses of, 1921.............- 143-146 
Franchise tax paid to Government.........-.-- 146 
SRECE TOGO 5. oe oe encbewssacaadusenuaeves 131 

Federal Reserve note account. ..........-..------ 239 

Fiduciary powers: 

Capital required of national banks in Wiscon- 
CE CRETE BIE on onc ncnwcescctsccenerawnes 196 
Granted to national banks. ........-.-.------ 195 
Finland, wholesale pricesin........--------------+- 220 
Fiscal agency expenses of Federal Reserve Banks... 146 


Foreign exchange operations during Government 
MEL, « . sian aon whos Ge dovkaalean sabe w ERM ENA 163-183 


POreigh GXCHANSS TREE... ...... 2 acc ciccsccncccencee 253 
Foreign trade: 
Credit practice of German banks.......-..-..--- 158 
Re no es wanes gun tucked oan 129 
IN a ie rc ciehan ak cadena cae a a 184, 22 
ES SEE EEO EP Per CTT eee 201 
United Kingdom, France, Italy, Sweden, 
Norway, and Japan... .........---se2es 225, 226 
Forms: 

Foreign exchange transactions during Govern- 
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